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7KDQNVJLYLQJ�(YH�6DZ�2Q-3UHPLVH�'ULQN�6DOHV�-XPS������� 
7KDW��DFFRUGLQJ�WR�%HHU%RDUG��ZKLFK�UHSRUWV�RQ-SUHPLVH�GULQN�VDOHV�ZHUH�XS�

������FRPSDUHG�WR������7KDQNVJLYLQJ�(YH�DQG�HYHQ�XS������FRPSDUHG�WR������
7KDQNVJLYLQJ�(YH��7KHVH�EXPSV�ZHUH�HYHQ�PRUH�VLJQLILFDQW�LQ�PDMRU�FLWLHV�VXFK�DV�
&KLFDJR��ZKLFK� VDZ�D�������� LQFUHDVH�RYHU������� DQG�1HZ�<RUN��ZKLFK� VDZ�D�
������ LQFUHDVH� RYHU� ������ %HHU%RDUG� DOVR� DQDO\]HG� LWV� KRPHWRZQ� RI� 6\UDFXVH��
ZKLFK�VDZ�DQ�LQFUHDVH�RI��������FRPSDUHG�WR������ 

2Q�WKH�QLJKW�EHIRUH�7KDQNVJLYLQJ��ZKLFK�LV�ZLGHO\�FHOHEUDWHG�ZLWK�KRPHWRZQ�
IULHQGV�DQG�ORQJ-ORVW�KLJK�VFKRRO�FODVVPDWHV��/LJKW�/DJHU�FRQWLQXHG�WR�KROG�D�ILUP�
JULS�RQ�EHHU�GULQNHUV�DFURVV�WKH�QDWLRQ�DV�WKH�ILUVW-FKRLFH�EHHU��IROORZHG�E\�/DJHUV��
,3$V��%HOJLDQ�DQG�:KLWH�$OHV��DQG�6WRXWV�DQG�3RUWHUV��7KH�WRS�EUDQGV�SRXUHG�RQ�
7KDQNVJLYLQJ� (YH� ZHUH� %XG� /LJKW�� 0LFKHORE� 8OWUD�� 0LOOHU� /LWH�� &RRUV� /LJKW��
0RGHOR� (VSHFLDO�� 'RV� (TXLV�� %OXH�0RRQ�� 3DEVW� %OXH� 5LEERQ�� 6WHOOD�$UWRLV� DQG�
<XHQJOLQJ��UHVSHFWLYHO\� 

³7KDQNVJLYLQJ�(YH�PLJKW�EH�WKH�PRVW�XQGHUUDWHG�KROLGD\�RI�WKH�\HDU��\HW�LW¶V�
RQH� WKH�PRVW�SRSXODU�QLJKWV� WR�JUDE� D�EHHU� DQG� FDWFK�XS�ZLWK� WKRVH� \RX�KDYHQ¶W�
VHHQ�LQ�D�ZKLOH�´�VDLG�%HHU%RDUG�)RXQGHU�DQG�&(2�0DUN�<RXQJ��³6R��DV�D�WHFK�
QRORJ\�DQG� LQVLJKWV� OHDGHU�IRU� WKH� OLTXRU��EHHU�DQG�ZLQH�VHFWRUV��ZH� OHYHUDJH�RXU�
UHYROXWLRQDU\� WHFKQRORJ\� WR� HQVXUH� WKH� LQGXVWU\� LV� SUHSDUHG� IRU�QLJKWV� OLNH� WKHVH��
%\�FUHDWLQJ� UHSRUWV�RQ�EHHU�FRQVXPSWLRQ�DFURVV�PDMRU�–�RU�XQUHFRJQL]HG�–�KROL�
GD\V��VSRUWLQJ�HYHQWV�DQG�SRS-FXOWXUH�HYHQWV�LQ�$PHULFD��ZH�KHOS�UHWDLOHUV��EUHZHUV�
DQG�GLVWULEXWRUV�PDNH�LQIRUPHG��GDWD-GULYHQ�GHFLVLRQV�EDVHG�RQ�VLJQLILFDQW�PDUNHW�
WUHQGV�´ 

 
6SLULWV�7RS-6HOOHU�RQ�'UL]O\�$KHDG�RI�7KDQNVJLYLQJ 

/LTXRU�RYHUWRRN�ZLQH�DV� WKH� WRS-VHOOLQJ�EHY�DO�FDWHJRU\� LQ������ LQ� WKH�GD\V�
OHDGLQJ�XS�WR�7KDQNVJLYLQJ� �/LTXRU�KHOG�����RI�VKDUH�RQ�'UL]O\�IURP�1RY�����-�
����������IROORZHG�E\�ZLQH�ZLWK�����DQG�EHHU�ZLWK����� 

7HTXLOD�FRQWLQXHG�LWV�SRSXODULW\�GXULQJ�WKH�KROLGD\�WLPH�IUDPH��IROORZLQJ�LWV�
WUHQG� DV� RQH� RI� WKH� IDVWHVW-JURZLQJ� VSLULW� FDWHJRULHV� RQ�'UL]O\� RYHU� WKH� SDVW� IHZ�
\HDUV�� 5HSRVDGR� WHTXLOD� JDLQHG� VKDUH� LQ� �����ZKHQ� FRPSDUHG� WR� WKH� VDPH� WLPH�
IUDPH�RI�WKH�GD\V�OHDGLQJ�XS�WR�7KDQNVJLYLQJ�LQ�������VFDOLQJ�IURP�WKH�1R����VSRW�
LQ������WR�1R����LQ�������$QHMR�WHTXLOD�DOVR�LQFUHDVHG�LQ�VKDUH��PRYLQJ�WR�WKH�1R�
���WRS-VHOOLQJ�VXEFDWHJRU\�LQ�������ZKLFK�LV�XS����VSRWV�IURP������ 

:KLOH�UHDG\-WR-GULQN�LQFUHDVHG�IURP�1R����LQ������WR�1R����LQ������LQ�WKH�
GD\V� OHDGLQJ� XS� WR� 7KDQNVJLYLQJ�� KDUG� VHOW]HU� GHFUHDVHG� VOLJKWO\� LQ� VKDUH� ZKHQ�
FRPSDULQJ�\HDU-RYHU-\HDU��IURP�WKH�1R���WRS-VHOOLQJ�VXEFDWHJRU\�WR�1R���LQ������ 

 
3/&%�5HWDLO�6DOHV�*UHZ�������LQ�<HDU�� 
(-&RPPHUFH�6DOHV�8S������2YHU�3UH-3DQGHPLF�/HYHOV 

3HQQV\OYDQLD� /LTXRU� &RQWURO� %RDUG
V� UHWDLO�VDOHV�JUHZ�������RYHU�)LVFDO�
������WKH�DJHQF\�UHSRUWHG� 

(-FRPPHUFH�VDOHV� LQ� ILVFDO������ WRWDOHG�������PLOOLRQ��D�������GHFUHDVH� LQ�
GROODU�VDOHV�FRPSDUHG�WR�WKH�SULRU�\HDU�GXH�WR�WKH�UHRSHQLQJ�RI�PRVW�)LQH�:LQH�	�
*RRG�6SLULWV�VWRUHV�DV�RI�-XO\����������DQG�DQ�LQFUHDVH�WR�LQ-VWRUH�VKRSSLQJ��:KHQ�
FRPSDUHG�WR�SUH-SDQGHPLF�GROODU�VDOHV�DQG�WUDQVDFWLRQV�IRU�����-����VDOHV�IRU�����
-���ZHUH�XS�E\��������DQG�WKH�QXPEHU�RI�WUDQVDFWLRQV�LQFUHDVHG�E\�������� 

7RWDO�GROODU�VDOHV�IRU�FDQQHG�DQG�QRQ-FDQQHG�UHDG\-WR-GULQN��57'��EHYHUDJHV�
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LQFUHDVHG� E\� ������ RYHU� ����-���� ZLWK� VDOHV� RI� FDQQHG�
57'�ZLQHV�DQG�VSLULWV�LQFUHDVLQJ�E\�������� 

,Q�����-����GROODU�VDOHV�IRU�WHTXLOD�LQFUHDVHG�E\�������
RYHU�WKH�SULRU�ILVFDO�\HDU��%HQHILWWLQJ�IURP�WKH�WUHQG�WRZDUG�
SUHPLXPL]DWLRQ�� VDOHV� RI� SURGXFWV� LQ� WKH� ���� WR� ���� SULFH�
UDQJH� LQFUHDVHG� E\� ������� ZKLOH� VDOHV� RI� SURGXFWV� LQ� WKH�
����WR�����SULFH�UDQJH�LQFUHDVHG�E\������� 

$� WRWDO� RI� ��� FRXQWLHV� KDG� XQIODYRUHG� YRGND� DV� WKHLU�
WRS� VSLULWV� FDWHJRU\�� $PHULFDQ� ZKLVNH\� IROORZHG� ZLWK� ���
FRXQWLHV��&DQDGLDQ�ZKLVN\�ZDV�WKH�WRS�FDWHJRU\�LQ�*UHHQH�
&RXQW\� 

&DOLIRUQLD� FDEHUQHW� VDXYLJQRQ�ZDV� WKH� WRS�ZLQH� FDWH�
JRU\�LQ����FRXQWLHV��ZKLOH�DQRWKHU����FRXQWLHV�KDG�ER[�UHG�
ZLQH�DV� WKH� WRS�ZLQH�FDWHJRU\��EHYHUDJH�ZLQH� IROORZHG� LQ�
���FRXQWLHV��DQG�&DOLIRUQLD�FKDUGRQQD\�IROORZHG�LQ�HLJKW� 

7KH�WRS�WKUHH�FRXQWLHV�—�$OOHJKHQ\��3KLODGHOSKLD��DQG�
0RQWJRPHU\� —� DFFRXQWHG� IRU� DOPRVW� ���� RI� VWDWHZLGH�
VDOHV� 

 
6SDUNOLQJ�:LQH�6XUJHV�LQ���<HDUV 

6SDUNOLQJ�ZLQH�KDV�EHHQ�WKH�IDVWHVW-JURZLQJ�ZLQH�VXE�
FDWHJRU\� DPRQJ� $PHULFDQ� FRQVXPHUV� RYHU� WKH� SDVW� WZR�
\HDUV�� JURZLQJ� E\� RYHU� ���� LQ� ������ DFFRUGLQJ� WR� RII-
SUHPLVH� VDOHV� GDWD� IURP� 1LHOVHQ� ,4� DQG� VDOHV� GDWD� IURP�
'UL]O\��2Q�'UL]O\��&KDPSDJQH�DQG�VSDUNOLQJ�ZLQH�VKDUH�LV�
XS� ILYH�SHUFHQWDJH�SRLQWV�\HDU-RYHU-\HDU�� UHDFKLQJ�����RI�
ZLQH�FDWHJRU\�VKDUH� 

7KH�VXEFDWHJRU\�DOVR�DFFRXQWV�IRU����RI�RYHUDOO�VKDUH�
RQ�'UL]O\�LQ������WR�GDWH��XS�IURP����ODVW�\HDU�—�D�JURZWK�
SDUWLFXODUO\�VLJQLILFDQW�JLYHQ�WKDW�ZLQH�FDWHJRU\�RYHUDOO�KDV�
ORVW�VKDUH�\HDU-RYHU-\HDU�� 

7KLV�JURZWK�IRU�VSDUNOLQJ�ZLQH�LV�MXVW�WKH�ODWHVW�IRU�DQ�
XSZDUG�WUDMHFWRU\�WKDW�KDV�EHHQ�FOLPELQJ�RYHU�WKH�SDVW�GHF�
DGH�� 0XFK� RI� WKH� VSDUNOLQJ� ZLQH� ERRP� WKURXJKRXW� WKH�
����V�ZDV�WKDQNV�WR�3URVHFFR��ZKLFK�FRQVXPHUV�JUDYLWDWHG�
WRZDUGV� IRU� LWV� HDV\-GULQNLQJ� IODYRUV� DQG� DIIRUGDELOLW\��
0RUH�UHFHQWO\��&KDPSDJQH¶V�VWUHQJWK�LQ�WKH�RYHUDOO�PDUNHW�
KDV�LQFUHDVHG��H[SRUWV�WR�WKH�8�6��KDYH�JURZQ�E\�PRUH�WKDQ�
ILYH�PLOOLRQ� ERWWOHV� EHWZHHQ� ����� DQG� ������ DFFRUGLQJ� WR�
WKH�&RPLWp�&KDPSDJQH� 

³6XGGHQO\��SHRSOH�IHOW�OLNH�VSDUNOLQJ�ZLQH�ZDV�D�ZLQH�
WKDW�VSRNH�WR�WKHP�ZLWK�WKH�LQFUHDVHG�SURGXFWLRQ�RI�DIIRUGD�
EOH�VW\OHV�OLNH�3URVHFFR�´�VD\V�.DWKHULQH�&ROH��D�ZLQH�ZULW�
HU�ZKR� DXWKRUHG� WKH� IRUWKFRPLQJ�6SDUNOLQJ�:LQH�$Q\WLPH�
�RXW�LQ�0DUFK��������³7KH�ZKROH�EUDQG�LGHQWLW\�ZDV�FKDQJ�
LQJ� IURP� DQ� H[FOXVLYH�� JODPRURXV� EHYHUDJH� WR� VRPHWKLQJ�
YHU\�DFFHVVLEOH�´�7KH�SRSXODULW\�RI�DSHURO�VSULW]HV�DQG�VSDU�
NOLQJ�ZLQH�LQ�FDQV�DOVR�FRQWULEXWHG�WR�WKLV�DFFHVVLEOH�LPDJH��
DV� GLG� SpW-QDW�� ZKLFK� VHHPHG� PRUH� DSSURDFKDEOH� �LQ� D�
³KLSVWHU´�ZD\��ZLWK�LWV�EHHU�ERWWOH-OLNH�FURZQ�FDS� 

%XW� DFURVV� WKH� ERDUG�� 'UL]O\� FRQVXPHUV� KDYH� EHHQ�
WUDGLQJ�XS�VLJQLILFDQWO\�WKLV�\HDU��,Q������DORQH��WKH�DYHUDJH�
XQLW�SULFH�RI� VSDUNOLQJ�ZLQHV�RQ�'UL]O\� LQFUHDVHG�E\���� WR�
��������ZKLOH�&KDPSDJQH� SULFHV� KDYH� ULVHQ� WR� DQ� DYHUDJH�
XQLW�SULFH�RI�������� 

³:KLOH�,:65�GRHV�VHH�VWURQJ�JURZWK�IRU�&KDPSDJQH��
ZKLFK� LV�QDWXUDOO\�PRUH�SUHPLXP�SULFHG��ZH�DOVR� VHH�FRQ�
VXPHUV� DFURVV� RWKHU� VSDUNOLQJ� FDWHJRULHV� SUHPLXPL]LQJ�´�
VD\V�$GDP� 5RJHUV�� 1RUWK� $PHULFDQ� UHVHDUFK� GLUHFWRU� DW�
,:65�'ULQNV�0DUNHW�$QDO\VLV��RI�WKH�WUHQGLQJ�JURZWK�LQ�

DOO� FDWHJRULHV� RI� VSDUNOLQJ� ZLQH�� ³7KLV� FDQ� PHDQ� PRYLQJ�
LQWR�DQRWKHU�VSDUNOLQJ�FDWHJRU\�RU�EUDQG��RU�WUDGLQJ�IURP�D�
YDOXH� EUDQG� WR� D� VWDQGDUG� RU� SUHPLXP� EUDQG� LQ� WKH� VDPH�
VSDUNOLQJ�VXEFDWHJRU\��VXFK�DV�3URVHFFR�RU�&DYD�´ 

0LFKHOOH� 'H)HR�� WKH� SUHVLGHQW� RI� /DXUHQW-3HUULHU�
8�6��� QRWHV� WKDW� ZKLOH� WKH�PDMRULW\� RI� &KDPSDJQH� LV� VWLOO�
SXUFKDVHG� GXULQJ� WKH� KROLGD\� VHDVRQ��PRUH� FRQVXPHUV� DUH�
HPEUDFLQJ� &KDPSDJQH� \HDU-URXQG�� ³2XU� FXVWRPHUV� EX\�
/DXUHQW-3HUULHU� QRW� MXVW� IRU� VSHFLDO� RFFDVLRQV�� EXW� DOVR� IRU�
HQMR\LQJ�ZKLOH�RQ�YDFDWLRQ�RU�HYHQ�MXVW�DV�D�VSHFLDO�WUHDW�IRU�
WKHPVHOYHV�DW�KRPH�´�VKH�VD\V��QRWLQJ�WKDW�4��FRPSULVHV����
SHUFHQW�RI�/DXUHQW-3HUULHU�EXVLQHVV��ZLWK�WKH�UHPDLQGHU�VSOLW�
HYHQO\�EHWZHHQ�WKH�RWKHU�WKUHH�TXDUWHUV� 

³,�WKLQN�ZH¶YH�GRQH�D�JUHDW�MRE�RI�VKRZLQJ�ZLQH�ORYHUV�
WKDW�&KDPSDJQH� LV�D�ZLQH� WKDW� LV�QRW� MXVW� IRU�FHOHEUDWLRQV��
EXW�WKDW�LW�LV�D�SHUIHFW�SDLULQJ�IRU�IRRG�DQG�IRU�WKH�GDLO\�OLIH�
VW\OH�´� VD\V� 3KLOLSSH� $QGUp�� WKH� 8�6�� DPEDVVDGRU� IRU�
&KDPSDJQH�&KDUOHV�+HLGVLHFN��³2XU�ZLQHV�QDWXUDOO\�SDLU�
ZLWK� IRRG�´�+H� DGGV� WKDW� WKH� WUHQG� RI� SDLULQJ�&KDPSDJQH�
ZLWK� VLPSOH� IRRGV� OLNH� IULHG� FKLFNHQ� RU� IUHQFK� IULHV� KDYH�
KHOSHG�WKH�FDWHJRU\�EHFRPH�PRUH�DSSURDFKDEOH� 

'UL]O\� GDWD� LQGLFDWHV� FRQVXPHUV� DUH� LQFUHDVLQJO\�
UHDFKLQJ� VSHFLILFDOO\� IRU�&KDPSDJQH��7KLV�)UHQFK� IDYRULWH�
QRZ�KROGV� XS� ����SHUFHQW� RI� VXEFDWHJRU\� VKDUH�� XS� IURP�
���� LQ� ������ 7KHVH� SUHPLXP� RIIHULQJV� KDYH� DQ� DYHUDJH�
XQLW�SULFH�RI�����—�QHDUO\�GRXEOH�WKH�DYHUDJH�XQLW�SULFH�RI�
DOO� VSDUNOLQJ� ZLQHV� RQ� 'UL]O\�� 'XULQJ� WKH� VDPH� SHULRG��
3URVHFFR�VDZ�D�VKDUH�GHFUHDVH�RI�HLJKW�SHUFHQWDJH�SRLQWV�—�
IURP����� WR�����—� DQG�RWKHU�YDOXH�FDWHJRULHV� UHPDLQHG�
UHODWLYHO\�IODW� 

³3URVHFFR� ORVW� VKDUH� WKLV� \HDU� DV� D� UHVXOW� RI� &KDP�
SDJQH¶V�JURZWK�DQG�VKDUH�VKLIWLQJ�IURP�RQH�FDWHJRU\�WR�DQ�
RWKHU�´� VD\V� /L]� 3DTXHWWH�� 'UL]O\
V� GLUHFWRU� RI� FRQVXPHU�
LQVLJKWV�� ³3UHPLXPL]DWLRQ�ZDV� D�ELJ�GULYHU�RI� WKLV� DV� FRQ�
VXPHUV�ORRNHG�WR�WUDGH�XS�LQ�WKH�FDWHJRU\�´ 

&RQVXPHUV� DUH� DOVR� VSHQGLQJ� PRUH� WLPH� UHVHDUFKLQJ�
WKHLU�&KDPSDJQHV��VHHNLQJ�RXW�GHHSHU�H[SHULHQFHV�ZLWK�WKH�
EUDQGV� WKH\� DUH� SXUFKDVLQJ� DQG� UHDOL]LQJ� WKH� YDOXH� LQ� H[�
SORULQJ�DQG�WUDGLQJ�XS��³:H�DUH�D�OLWWOH�SULFLHU��EXW�ZH�RIIHU�
D�JUHDW�YDOXH�´�VD\V�$QGUp��³:H�H[FHHG�D�ORW�RI�RWKHU�ZLQH�
UHJLRQV�LQ�WHUPV�RI�YDOXH�SHU�ERWWOH��DQG�ZH¶UH�SXWWLQJ�PRUH�
GROODUV�LQ�UHWDLO�VKRS�RZQHUV¶�KDQGV�WKDW�ZD\�´ 

7KRXJK� QRQ-YLQWDJH� EUXW� &KDPSDJQH� LV� VWLOO� WKH� ELJ�
JHVW�GULYHU�RI�&KDPSDJQH�VDOHV�LQ�WKH�8�6��—�LW�FRPSULVHV�
���SHUFHQW�RI�WRWDO�LPSRUWV��DFFRUGLQJ�WR�WKH�&RPLWp�&KDP�
SDJQH�—� LW¶V� LPSRUWDQW� WR� FDUU\� D� YDULHW\� RI� &KDPSDJQH�
VW\OHV�� ³&RQVXPHUV� OLNH� FKRLFHV�´� VD\V� (OLVH� &RUGHOO�� WKH�
PDQDJHU� RI� &KDPSDJQH� WUDGH� HQJDJHPHQW� DQG� HYHQWV� DW�
3HUQRG�5LFDUG�86$��ZKLFK�RZQV�3HUULHU--RXsW��ZKR�SRLQWV�
WR� WKH� JURZLQJ� SRSXODULW\� RI� URVp� &KDPSDJQH� DQG� ORZ-
GRVDJH�RSWLRQV��³7KHUH�ZLOO�DOZD\V�EH�FXYpHV�WKDW�GRPLQDWH�
WKH� FRQYHUVDWLRQ� EHFDXVH� RI� YLVLELOLW\�� EXW� GLVFRYHULQJ�
VRPHWKLQJ� QHZ� RU� H[SORULQJ� D� FXUUHQW� WUHQG� LV� D� IRUP� RI�
WUHDWLQJ�\RXUVHOI�´ 

2IIHULQJ�RSWLRQV�DW�GLIIHUHQW�SULFH�SRLQWV� LV� LPSRUWDQW�
DV�ZHOO�� ³:H� NQRZ� FRQVXPHUV� DUH� JRLQJ� WR� WUDGH� XS� RQFH�
WKH\�VWDUW�H[SORULQJ�´�VD\V�$QGUp��³VR�JLYH�WKHP�WKH�RSWLRQV�
WR�GR�WKDW��*LYLQJ�WKHP�YDULHW\�DW�JUHDW�YDOXH�ZLOO�DOORZ�\RX�
WR�XSVHOO�´ 

+HUH� DUH� 'UL]O\¶V� WRS-VHOOLQJ� VSDUNOLQJ� ZLQH� EUDQGV��
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�����WR�'DWH 
�� 9HXYH�&OLFTXRW 
�� /D�0DUFD 
�� 0RHW�	�&KDQGRQ 
�� 'RP�3HULJQRQ 
�� .RUEHO 
�� 0LRQHWWR 
�� &KDQGRQ 
�� 3HUULHU--RXsW 
�� 0XPP�1DSD 
��� 1LFRODV�)HXLOODWWH 
 
&RQWURO�6WDWHV�6SLULWV�&DVH�6DOHV�(DVH����� 

7KH GHSUHVVHG� JURZWK� UDWH� WKDW�ZDV� LQIOXHQFHG� E\� DQ�
LPSRVLQJ�FRPS���������DQG�FDOHQGDU�DQRPDOLHV��0RQWJRP�
HU\�&RXQW\�0DU\ODQG���������1HZ�+DPSVKLUH���������DQG�
:HVW� 9LUJLQLD� ������� UHSRUWHG� PRQWKO\� JURZWK� UDWHV� IRU�
2FWREHU� H[FHHGLQJ� WKHLU� WZHOYH-PRQWK� WUHQGV�� 7KH� JURZWK�
UDWHV� IRU� $ODEDPD� �������� ,RZD�-������� ,GDKR� �-�������
0DLQH� �-������� 0LFKLJDQ� �-������� 0LVVLVVLSSL� �-�������
0RQWDQD� �-������� 1RUWK� &DUROLQD� �������� 2KLR� �-�������
2UHJRQ��-�������3HQQV\OYDQLD���������8WDK��-��������9LU�
JLQLD���������9HUPRQW��-�������DQG�:\RPLQJ��-������IHOO�
VKRUW� RI� WKHLU� ��-PRQWK� WUHQGV�� &RQWURO� VWDWH� UROOLQJ-��-
PRQWK-YROXPH�JURZWK��������IHOO�IURP�6HSWHPEHU¶V�UHSRUW�
HG� ������ 6SLULWV¶� YROXPHV� DUH� JURZLQJ� ����� \HDU-WR-GDWH�
FRPSDUHG�WR������D�\HDU�DJR� 

2FWREHU¶V� WKUHH-\HDU� &$*5� RI� UROOLQJ-��-PRQWK� �-
OLWHU� FDVH� YROXPHV�� ������ LV� WKH� IRXUWK� KLJKHVW� �WLHG� ZLWK�
$XJ�������UHFRUGHG�WKUHH-\HDU�JURZWK�SHULRG�LQ�WKH�FRQWURO�
VWDWHV� GXULQJ� WKH� ��VW� FHQWXU\�� 7KH� ��-\HDU� FRQWURO� VWDWH�
&$*5�RI������VXJJHVWV�WKDW�WKH�ODVW�VL[�WKUHH-\HDU�JURZWK�
SHULRGV� DUH� DERYH� DYHUDJH�� 'XULQJ� 2FWREHU�� WKH� �-\HDU�
&$*5��D�ORQJ-WHUP�JURZWK�UDWH��DQG�WKH�UROOLQJ-��-PRQWK-
WUHQG�JURZWK�UDWH��D�VKRUW-WHUP�JURZWK�UDWH��FURVVHG��WKH��-
\HDU�&$*5�LV�QRZ�JUHDWHU�WKDQ�WKH�UROOLQJ-��-PRQWK-WUHQG�
JURZWK�UDWH�IRU�WKH�ILUVW�WLPH�LQ����PRQWKV��6DOHV�DUH�JHQHU�
DOO\�PRUH�EULVN�GXULQJ�SHULRGV�ZKHQ�VKRUW�WHUP�UDWHV�H[FHHG�
ORQJ�WHUP�UDWHV� 

&RQWURO�VWDWH�VSLULWV�VKHOI�GROODUV�ZHUH�XS������GXULQJ�
2FWREHU� ZKLOH� WUHQGLQJ� DW� ����� GXULQJ� WKH� SDVW� WZHOYH�
PRQWKV��0RQWJRPHU\� &RXQW\�0DU\ODQG� �������� DQG�1HZ�
+DPSVKLUH� �������� UHSRUWHG� JURZWK� UDWHV� H[FHHGLQJ� WKHLU�
WZHOYH-PRQWK� WUHQGV��$ODEDPD��������� ,RZD��������� ,GDKR�
������� 0DLQH� �-������� 0LFKLJDQ� �-������� 0LVVLVVLSSL�
�������� 0RQWDQD� �-������� 1RUWK� &DUROLQD� �������� 2KLR�
�������� 2UHJRQ� �������� 3HQQV\OYDQLD� �������� 8WDK� �-
��������9LUJLQLD���������9HUPRQW���������:HVW�9LUJLQLD��-
�������DQG�:\RPLQJ��������JUHZ�VKHOI�GROODUV�DW�UDWHV�EH�
ORZ� WKHLU� WZHOYH-PRQWK� WUHQGV��6KHOI� GROODUV� LQ� WKH� FRQWURO�
VWDWHV� DUH� XS� ������ \HDU-WR-GDWH� FRPSDUHG� WR� ������ ODVW�
2FWREHU� 

3ULFH�0L[� IRU� 2FWREHU� LV� ������ XS� IURP� 6HSWHPEHU¶V� UH�
SRUWHG������ 

2FWREHU¶V� 3ULFH�0L[�� ������ KDV�PRGHUDWHG� IURP� WKH� H\H-
SRSSLQJ� YDOXHV� RI� 0D\� ����� WKURXJK� -XQH� ������ VXJJHVWLQJ�
3ULFH�0L[�LV�FRPLQJ�LQ�OLQH�ZLWK�SUH-&29,'�DYHUDJHV�������� 

+RZHYHU�� SUHPLXPL]DWLRQ� FRQWLQXHV� WR� VXVWDLQ� WKH� 3ULFH�
0L[� YDOXHV� FDOFXODWHG� IRU� WKH� FRQWURO� VWDWHV�� 'XULQJ� 2FWREHU�

������WKH�PHGLDQ�DQG�ZHLJKWHG�DYHUDJH�SULFHV�RI�����0/�VSLULWV�
YROXPHV� VROG� LQ� WKRVH� FRQWURO� VWDWHV� WKDW� VHW� UHWDLO� SULFH� SRLQWV�
FRQWLQXHG� WR�EH�UHSRUWHG�DW�KLVWRULFDOO\�KLJK� OHYHOV�� WKH�PHGLDQ�
SULFH�ZDV��������� DQG� WKH�ZHLJKWHG� DYHUDJH�SULFH�ZDV���������
'XULQJ� ����¶V� 2FWREHU� WKHVH� SULFHV� ZHUH� ������� DQG� ��������
UHVSHFWLYHO\� 

&RFNWDLOV�� ZLWK� ��� VKDUH� RI� WKH� QLQH-OLWHU� FDVH� FRQWURO�
VWDWHV� VSLULWV� PDUNHW�� ZDV� 2FWREHU¶V� IDVWHVW� JURZLQJ� FDWHJRU\�
ZLWK�������UHSRUWHG�DQG�D�WZHOYH-PRQWK�WUHQG�RI������� 

7HTXLOD��ZLWK����VKDUH��JUHZ�DW�������GXULQJ�2FWREHU�DQG�
������GXULQJ� WKH�SDVW� WZHOYH�PRQWKV��9RGND��ZLWK�����VKDUH��
JUHZ�GXULQJ� WKH�VDPH�SHULRGV�DW�-�����DQG�������UHVSHFWLYHO\��
$OO� FDWHJRULHV� JUHZ� DW� UDWHV� EHORZ� WKHLU� WZHOYH-PRQWK� WUHQGV��
%UDQG\�&RJQDF� �-������ GXULQJ� 2FWREHU�� -����� WZHOYH-PRQWK�
WUHQG��� &DQDGLDQ� :KLVNH\� �-������ ������� &RFNWDLOV��������
�������� &RUGLDOV������� �������� 'RPHVWLF� :KLVNH\�-������
�������*LQ��-������-�������,ULVK�:KLVNH\����������������5XP�
�-�������������6FRWFK��-�������������7HTXLOD� ����������������
DQG�9RGND��-������������ 

 2FWREHU¶V� QLQH-OLWHU� ZLQH� FDVH� VDOHV� JURZWK� UDWH� ZDV� -
������3HQQV\OYDQLD� �UHSRUWLQJ� -�����QLQH-OLWHU-FDVH�JURZWK� IRU�
ZLQHV��� 1HZ� +DPSVKLUH� �-������� 0LVVLVVLSSL� �������� 8WDK� �-
�������� 0RQWJRPHU\� &RXQW\� 0DU\ODQG� �-�������� DQG� :\R�
PLQJ��-�������DUH�WKH�FRQWURO�VWDWHV�WKDW�DUH�WKH�VROH�ZKROHVDO�
HUV� RI� ZLQHV� DQG� VSLULWV� ZLWKLQ� WKHLU� JHRJUDSKLFDO� ERXQGDULHV��
5ROOLQJ-WZHOYH-PRQWK�ZLQH�YROXPH�JURZWK� LQ� WKHVH�VL[�FRQWURO�
VWDWHV�LV�–������GRZQ�IURP�6HSWHPEHU¶V�UHSRUWHG�-������ 

 
%RUGHDX[�3URGXFHU�6HQWHQFHG�WR�3ULVRQ�� 

)UHQFK�DXWKRULWLHV�IRXQG�9LQFHQW� /DWDVWH¶V�FRPSDQ\��
6HTXRLD�� �DWWHPSWHG� GHFHSWLRQ� RQ� VXEVWDQWLDO� TXDQWLWLHV� RI�
ZLQH��� DQG�RWKHU�RIIHQVHV� �+H�ZDV� VHQWHQFHG� WR� D� \HDU� LQ�
SULVRQ� DQG� KLV� FRPSDQ\�� UHQDPHG� $ZHVRPH� ZDV� ILQHG�
¼���������¼�������RI�ZKLFK�ZDV�VXVSHQGHG��ZKLOH�KH�KLP�
VHOI�ZDV�ILQHG�¼�������ZLWK�¼�������VXVSHQGHG� 

/H�0RQGH�QHZVSDSHU�VDLG�WKH�FDVH�VWDUWHG�ZKHQ�LQYHV�
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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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WLJDWRUV� IURP� WKH� )UHQFK� HTXLYDOHQW� RI� 77%� GLG� D� �URXWLQH�
FKHFN�� DQG� IRXQG� OHYHOV� RI� VXOSKXU� GLR[LGH� �62�� � ���PL�
FURJUDPV�SHU�OLWHU�RYHU� WKH�����PLOOLJUDP�SHU� OLWHU�FDS��6XO�
SKXU�GLR[LGH�FDQ�DOVR�EH�XVHG�WR�FKDQJH�WKH�IODYRU�RI�ZLQHV�
E\� UHGXFLQJ� OHYHOV� RI� DFHWDOGHK\GH�� ZKLFK� JLYHV� VKHUU\� LWV�
GLVWLQFWLYH� VPHOO�� DQG� DOVR� VWRSV� ROG� ZLQHV� IURP� WXUQLQJ�
EURZQ� 

 
)0%�6HOW]HU�'HFOLQH�&RQWLQXHV 

7KH� %HHU� 3XUFKDVHUV� ,QGH[� �%3,�� UHDGLQJ� IRU� )0%�
VHOW]HU�FRQWLQXHG� IDOOLQJ� WR� DQ�XQSUHFHGHQWHG���� IURP���� LQ�
1RYHPEHU�������0HDQZKLOH��LPSRUWV�DQG�SUHPLXP�OLJKWV�DUH�
WKH� RQO\� VHJPHQWV� LQ� VROLG� H[SDQVLRQ� WHUULWRU\� WKLV� PRQWK��
DFFRUGLQJ� WR� WKH�1DWLRQDO� %HHU�:KROHVDOHUV� $VVRFLDWLRQ
V�
%HHU�3XUFKDVHUV�,QGH[��7KH�³DW-ULVN��LQYHQWRU\�PHDVXUHV�DUH�
VWLOO�EHORZ���� IRU�DOO� WKH� VHJPHQWV�H[FHSW�)0%�VHOW]HU�� VLJ�
QDOLQJ�FRQWLQXHG�VXSSO\�FRQVWUDLQWV�LQ�WKH�V\VWHP� 

1%:$�VDLG�LW�H[SHFWHG�WR�UHSRUW�DQ�XSZDUG�WUHQG�LQ�WKH�
PRQWKO\� UHDGLQJV� DV� VXSSO\-VLGH� FKDOOHQJHV� UHVROYH� RYHU�
WLPH��%XW�LW�DGGHG�LW�H[SHFWV�QGXVWU\�QXPEHUV�ZLOO�FRQWLQXH�WR�
EHKDYH� HUUDWLFDOO\� RYHU� WKH� QH[W� IHZ� PRQWKV� DV� VKLSPHQWV��
GHSOHWLRQV� DQG� VDOHV� WR� FRQVXPHU� PHDVXUHV� UHPDLQ� RXW� RI�
V\QF� 

/RRNLQJ�DFURVV�WKH�VHJPHQWV�IRU�1RYHPEHU� 
· 7KH�LQGH[�IRU LPSRUWV FRQWLQXHG�LQWR�H[SDQVLRQ�WHUULWRU\�IRU�

D�UHDGLQJ�RI����LQ�1RYHPEHU�������DERXW�WKH�VDPH�UHDGLQJ�DV�
1RYHPEHU������ 

· 7KH FUDIW LQGH[�IHOO�EHORZ����IRU�D�WKLUG�PRQWK��ZLWK�D�UHDG�
LQJ�RI����FRPSDUHG�WR�D�UHDGLQJ�RI����LQ�1RYHPEHU������ 

· 7KH SUHPLXP�OLJKWV LQGH[�SRVWHG�D�UHDGLQJ�RI�����LQGLFDWLQJ�
FRQWLQXHG�H[SDQVLRQ��\HW�WKH�QXPEHU�LV�VWLOO�EHORZ�WKH�1R�
YHPEHU������UHDGLQJ�RI���� 

· 7KH UHJXODU�GRPHVWLF EHHU�VHJPHQW�LQGH[�LV�DW�����ZKLFK�LV�
QRZ�VLJQLILFDQWO\�EHORZ�WKH�1RYHPEHU������UHDGLQJ�RI�����
\HW�LV�VWLOO�LQ�H[SDQVLRQ�WHUULWRU\� 

· 7KH EHORZ�SUHPLXP VHJPHQW�DW�����WRRN�DQRWKHU�KLW�\HDU-
RYHU-\HDU�IURP�WKH�1RYHPEHU����� UHDGLQJ�RI���� 

· 7KH )0%�VHOW]HU WRRN�DQRWKHU�ELJ�KLW��IDOOLQJ�RYHU����SRLQWV�
WR����LQ�1RYHPEHU������IURP����LQ�1RYHPEHU������ 

· )LQDOO\��WKH FLGHU VHJPHQW�UHPDLQV�ZHOO�EHORZ����ZLWK�D�
UHDGLQJ�RI����LQ�1RYHPEHU������FRPSDUHG�WR����LQ�1RYHP�
EHU������ 
,QGH[�UHDGLQJV�RYHU����VLJQDO�H[SDQVLRQ��XQGHU�����FRQWUDF�

WLRQ� 

/LQJDQRUH�:LQHFHOODUV�LV��VW�0DU\ODQG� 
:LQHU\�WR�6RODU-3RZHU�(QWLUH�)DFLOLW\� 

/LQJDQRUH�:LQHFHOODUV�KDV�LQVWDOOHG�D�VRODU�V\VWHP�WKDW�
ZLOO� FRPSOHWHO\� SRZHU� WKH� ZLQHU\�� ³,W¶V� VRUW� RI� FRRO´� VDLG�
$QWKRQ\� $HOOHQ�� 93-:LQHU\� 2SHUDWLRQV�� ³:H¶UH� JURZLQJ�
JUDSHV�FRPLQJ�IURP�WKH�ILHOG�DQG�QRZ�ZH¶UH�JURZLQJ�SRZHU�
RQ�WKH�IDUP�DV�ZHOO�´ 

7KH�0DU\ODQG�ZLQHU\� UHFHQWO\� LQVWDOOHG����� VRODU�SDQ�
HOV�� HDFK� JHQHUDWLQJ� ����ZDWWV�� IRU� D� WRWDO� RI� ���� NLORZDWWV��
7KLV�LV�HQRXJK�WR�SRZHU�WKH�HQWLUH�RSHUDWLRQ��DQG�RQH�RI�WKH�
ILUVW�ZLQHULHV�WR�GR�VR�LQ�WKH�0LG-$WODQWLF�UHJLRQ��$V�JUDSHV�
DUH�JURZQ��KDUYHVWHG�� DQG�PDGH� LQWR�ZLQH�� WKH� HQYLURQPHQW�
DQG�LWV�IXWXUH�DUH�SULRULWL]HG� 

7KLV�LV�WKH�ODWHVW�HIIRUW��LQ�D�ORQJ�OLVW�RI�JUHHQ�LQLWLDWLYHV�
E\�WKH�ZLQHU\�LQFOXGLQJ�VN\OLJKW�OLJKWLQJ��WUDFNLQJ�VRODU�FRQ�
QHFWHG�WR�(9�FKDUJHUV��SXOS�FRPSRVWLQJ��MXVW�WR�QDPH�D�IHZ��
³6HHLQJ�WKH�HIIHFWV�RI�FOLPDWH�FKDQJH�LQ�WKH�ODVW����\HDUV��ZH�
FDQ� QRZ� JURZ� GLIIHUHQW� YDULHWLHV� WKDW� ZH� FRXOGQ
W� JURZ� ���
\HDUV�DJR��,W
V�MXVW�ZDUPHG�XS�WKDW�PXFK��7R�PLWLJDWH�WKLV��ZH�
KDG�IRFXVHG�RQ�HOLPLQDWLQJ�IRVVLO�IXHO�IURP�JHQHUDWLQJ�SRZ�
HU��WR�EX\LQJ�ZLQG�SRZHU��1RZ�ZH¶UH�JURZLQJ�RXU�RZQ�SRZ�
HU�DQG�WKDW
V�UHDOO\�WKH�NH\�´�VD\V�$HOOHQ� 

³:H� WDNH� RXU� UROH� DV� VWHZDUGV� YHU\� VHULRXVO\��%DFN� LQ�
����� ZH� LQVWDOOHG� (9� FKDUJHUV� DQG� QRZ�� QLQH� \HDUV� ODWHU��
WKHUH¶V�D�SXVK�WR�FRQYHUW�YHKLFOH�SRZHU�WR�HOHFWULF��<RX�PXVW�
EH�DEOH�WR�WKLQN�D�ELW�IXUWKHU�LQWR�WKH�IXWXUH��WR�WKLQN�RI�ZKDW�
\RXU� JUDQGFKLOGUHQ� DQG� WKHLU� JUDQGFKLOGUHQ� DUH� JRLQJ� WR� EH�
OHIW�ZLWK��:H�FDQ¶W� MXVW� OHDYH� WKLV� HDUWK� DQG� VFUHZ� LW� XS� IRU�
HYHU\ERG\�HOVH��,W¶V�XS�WR�XV�WR�PDNH�GHFLVLRQV�WKDW�ZLOO�EULQJ�
DERXW�SRVLWLYH�FKDQJH��2XU�DLP�LV�WR�QRW�RQO\�WR�VXSSRUW� WKH�
ODQG�EXW�OHDYH�LW�EHWWHU�WKDQ�ZH�IRXQG�LW�´ 

  
,FRQLF�%UDQGV�([SHFWV�WR�3URGXFH���7LPHV� 
$V�0XFK�,FH�3RSV��&RFNWDLOV�LQ�([SDQVLRQ 

,FRQLF�%UDQGV�LV�H[SDQGLQJ�LWV�7RS3RS�IDFLOLW\�WR�PHHW�
JURZLQJ�GHPDQG�IRU�IOH[LEOH�SDFNDJLQJ�LQ�WKH�EHYHUDJH�VHF�
WRU� �,W�H[SHFWV�WR�KDYH�WKH�FDSDFLW\�WR�PDNH�DW�OHDVW�����PLO�
OLRQ� LFH� SRSV� DQG� FRFNWDLO� GULQN� SURGXFWV�� WKUHH� WLPHV� WKH�
QXPEHU�RI�XQLWV�SURGXFHG�WKLV�\HDU� 

,W�VDLG�LW�H[SHFWV�WR�EH�DEOH�WR�SURGXFW���������IOH[LEOH�
VWDQG-XS� FRFNWDLO� SDFNDJHV� D� GD\�� LQFOXGLQJ� VKRWV� � $QG� LW�
SODQV� WR�DGG�D�FXVWRP�SODVWLF�ERWWOLQJ� OLQH� LQ� WKH������ WKLUG�
TXDUWHU� 

,FRQLF�DOVR�UHFHQWO\�UHFHLYHG�$OFRKRO�	� 7REDFFR� 7D[�
	�7UDGH�%XUHDX��77%��DSSURYDO�WR�PDQXIDFWXUH�ZLQH��PDOW�
DQG�VSLULWV�DQG�WR�GR�FXVWRP�SURGXFW�EOHQGLQJ�LQ-KRXVH�DW�LWV�
QHZHVW� IDFLOLW\� LQ�3HQQVDXNHQ��1�-� �7KH�QHZ� IDFLOLW\� LV� H[�
SHFWHG� WR�EHJLQ�SURGXFWLRQ�HDUO\� LQ� WKH�ILUVW�TXDUWHU�RI������
DQG�UHDFK�LWV�IXOO�SRWHQWLDO�SURGXFWLRQ�FDSDFLW\�E\�WKH�HQG�RI�
WKH�TXDUWHU� 

³2XU� LQYHVWPHQW�LQ� WKH�QHZ�7RS3RS�IDFLOLW\��ZKLFK�ZH�
H[SHFW� WR� UHVXOW� LQ� LQFUHDVHG� FDSDFLW\� EHJLQQLQJ� LQ� WKH� ILUVW�
TXDUWHU� RI� ������ LV� DKHDG� RI� VFKHGXOH� DQG� ZH� H[SHFW� LW� WR�
VFDOH�ZHOO�WKURXJKRXW�WKH�\HDU�IRU�D�VWURQJ�52,���VDLG�,FRQLF�
&KLHI� ([HFXWLYH� 2IILFHU� � �:H� MXVW� UHSRUWHG� RXU� VWURQJHVW�
TXDUWHU� LQ� WKH�&RPSDQ\¶V�KLVWRU\�� DQG�RXU� FXVWRPHU�EDVH� LV�
WDNLQJ�QRWLFH�DQG�FRQWLQXHV� WR�JURZ��GHPRQVWUDWLQJ� LQFUHDV�
LQJ�GHPDQG�IRU�7RS3RS¶V�LQQRYDWLRQ�LQ�SURGXFW�FUHDWLRQ�DQG�
HIILFLHQW�SDFNDJLQJ�VROXWLRQV��:H�EHOLHYH�WKDW�7RS3RS�LV�QRZ�
ZHOO�SRVLWLRQHG� WR�ERRVW� ,FRQLF� WR� UHFRUG� UHYHQXH�JURZWK� LQ�
�����´ 

 
&RYHU�&URSV�%RRVW�6XVWDLQDELOLW\� 
2I�9LQH\DUGV��6WUDWHJ\�&DQ�$LG�0DUNHWLQJ 

*URZLQJ�FRYHU�FURSV�XQGHU�JUDSHYLQHV�LQ�YLQH\DUGV�FDQ�
UHGXFH�HURVLRQ��HQKDQFH�VRLO�KHDOWK��UHGXFH�KHUELFLGH�XVH�DQG�
LPSURYH� ZDWHU� TXDOLW\�� DFFRUGLQJ� WR� D� WHDP� RI�3HQQ� 6WDWH�
UHVHDUFKHUV��ZKR�VXJJHVW�WKDW�JURZHUV�FDQ�SURPRWH�LPSURYHG�
VXVWDLQDELOLW\� LQ� SURGXFWLRQ� DV� SDUW� RI� D� PDUNHWLQJ� VWUDWHJ\�
WKDW�PD\� UHVXOW� LQ� FRQVXPHUV�EHLQJ�ZLOOLQJ� WR�SD\�PRUH� IRU�
ZLQH� 

³:LWK� VR�PDQ\� ZLQHULHV� QRW� RQO\� LQ� 3HQQV\OYDQLD� EXW�
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WKURXJKRXW�WKH�FRXQWU\�Y\LQJ�IRU�FRQVXPHU�GROODUV��HPSKD�
VL]LQJ� VXVWDLQDELOLW\� LV� RQH�ZD\� WR�GLIIHUHQWLDWH� WKHPVHOYHV�
IURP�FRPSHWLWRUV�´�VDLG�UHVHDUFKHU�.DWK\�.HOOH\��SURIHVVRU�
RI� KRUWLFXOWXUDO�PDUNHWLQJ� DQG� EXVLQHVV�PDQDJHPHQW�� ³:H�
NQRZ�WKDW�*HQ�=�DQG�PLOOHQQLDO�FRQVXPHUV��HVSHFLDOO\��KDYH�
D� SURIRXQG� LQWHUHVW� LQ� VXVWDLQDELOLW\� DQG� DUH� YHU\� HQYLURQ�
PHQWDOO\�FRQVFLRXV�´ 

&RYHU� FURSV� LQ� YLQH\DUGV� DUH� LQFUHDVLQJO\� UHOHYDQW��
FRQWHQGV�DQRWKHU�PHPEHU�RI�WKH�ZLQH�DQG�JUDSH�WHDP�LQ�WKH�
&ROOHJH�RI�$JULFXOWXUDO�6FLHQFHV��0LFKHOD�&HQWLQDUL��DVVR�
FLDWH�SURIHVVRU�RI�YLWLFXOWXUH��6KH�SRLQWHG�RXW�WKDW�H[FHVVLYH�
SUHFLSLWDWLRQ�HYHQWV�KDYH�JUHDWO\�LQFUHDVHG�LQ�IUHTXHQF\�DQG�
VHYHULW\�LQ�VRPH�JUDSH-JURZLQJ�UHJLRQV�� LQFOXGLQJ�WKH�8�6��
1RUWKHDVW��GXH�WR�FOLPDWH�FKDQJH� 

³7KHVH�KHDY\�GRZQSRXUV�UHVXOW�LQ�P\ULDG�SUREOHPV�LQ�
YLQH\DUGV��LQFOXGLQJ�HURVLRQ�DQG�VRLO�UXQRII��QXWULHQW�OHDFK�
LQJ�� H[FHVVLYH� YLQH� YHJHWDWLYH� JURZWK�� DQG� GLVHDVHG� IUXLW�´�
VKH� VDLG�� ³7KH� QHJDWLYH� LPSDFWV� RI� H[FHVVLYH� SUHFLSLWDWLRQ�
HYHQWV�RQ�YLQH\DUGV�DUH�PDGH�ZRUVH�E\�WKH�PDLQWHQDQFH�RI�
EDUH�VRLO�XQGHU�WKH�YLQHV�´� 

&HQWLQDUL� FR-DXWKRUHG� D� VWXG\� WR� GHWHUPLQH� ZKHWKHU�
YHJHWDWLRQ� JURZLQJ� XQGHU� DQG� DURXQG� YLQHV� FRXOG� VROYH�
WKHVH�SUREOHPV��DQG�LW� WXUQV�RXW�LW�FDQ�� ,Q� ILQGLQJV�UHFHQWO\�
SXEOLVKHG� LQ�)URQWLHUV�RI�3ODQW�6FLHQFH��&HQWLQDUL�DQG�-XV�
WLQH�9DQGHQ�+HXYHO��D�SODQW�VFLHQWLVW�DW�&RUQHOO�8QLYHUVL�
W\�� GHPRQVWUDWHG� WKDW� HLWKHU� QDWXUDO� RU� VHHGHG� ³XQGHU-YLQH�
YHJHWDWLRQ´�FDQ�KHOS�PLWLJDWH�PDQ\�RI�WKH�SUREOHPV�DVVRFL�
DWHG�ZLWK�H[FHVVLYH�SUHFLSLWDWLRQ�� 

7KH�FRVW�RI�VHHGLQJ�DQG�PRZLQJ�XQGHU-YLQH�YHJHWDWLRQ�
—�RU�FRYHU�FURSV�—�FDQ�EH�IDU�JUHDWHU�WKDQ�DSSO\LQJ�KHUEL�
FLGHV��.HOOH\�QRWHG��EXW�VKH�VXVSHFWHG�WKDW�PDQ\�FRQVXPHUV�
DUH�ZLOOLQJ� WR�SD\�PRUH� IRU�D�ZLQH� WKH\�NQRZ� LV�SURGXFHG�
PRUH� VXVWDLQDEO\�� 7R� ILQG� RXW�� VKH� FRQGXFWHG� D� VWXG\� WR�
FKDUDFWHUL]H� VHYHUDO� ZLQH� FRQVXPHU� JURXSV� WKDW� ZHUH�
³OLNHO\´�WR�VDPSOH�—�WDVWH�EHIRUH�SXUFKDVLQJ�—�ZLQH�IURP�
YLQH\DUGV�XVLQJ�FRYHU�FURSV�� 

.HOOH\�DQG�FROOHDJXHV�UHFHQWO\�UHSRUWHG�LQ�,QWHUQDWLRQ�
DO�-RXUQDO�RI�:LQH�%XVLQHVV�5HVHDUFK�WKDW�����RI�����ZLQH�
FRQVXPHUV� IURP� WKH� PLG-$WODQWLF� UHJLRQ� VXUYH\HG� ZHUH�
ZLOOLQJ� WR� SD\� ������� IRU� D� ���-PO� ERWWOH� RI� ZLQH�� ZKLFK�
LQFOXGHG�D����VXUFKDUJH�WR�FRYHU�DVVRFLDWHG�VXVWDLQDEOH�SUR�
GXFWLRQ� FRVWV�� LQFOXGLQJ� FRYHU� FURSV�� $GGLWLRQDOO\�� RI� WKDW�
JURXS������—�����ZLQH�FRQVXPHUV�—� LQGLFDWHG� WKDW� WKH\�
ZRXOG�EH�ZLOOLQJ�WR�SD\��������IRU�WKDW�VDPH�ERWWOH�RI�ZLQH�� 

 
&URIW�,QWURV��VW�5W'�&DQQHG� 
3LQN�3RUW�DQG�7RQLF�&RFNWDLO 

&URIW�� RQH� RI� WKH� RULJLQDO� IRXQGLQJ� 3RUW� KRXVHV��
ODXQFKHV�WKH�ILUVW�UHDG\-WR-GULQN�3LQN�3RUW�	�7RQLF�FRFNWDLO��
SUHVHQWHG�LQ�D�VW\OLVK�DQG�FRQYHQLHQW�SUH-PL[HG����PO�FDQ��
7KLV�ILUVW�SUH-PL[HG�DQG�UHDG\-WR-GULQN�&URIW�3LQN�	�7RQLF�
FDQQHG� FRFNWDLO� LV� ����� UHF\FODEOH� DQG� LV� DYDLODEOH� LQ� WKH�
8�6��PDUNHW�QRZ��DIWHU� ODXQFKLQJ� ILUVW� LQ� WKH�8QLWHG�.LQJ�
GRP�DQG�3RUWXJDO� 

³&URIW¶V� ULFK� KHULWDJH� DQG� KLVWRU\� VSDQQLQJ� RYHU� IRXU�
FHQWXULHV� KDV� LQVSLUHG� XV� WR� PDLQWDLQ� D� SLRQHHULQJ� VSLULW�´�
VD\V� $GULDQ� %ULGJH�� 0DQDJLQJ� 'LUHFWRU� RI� 7D\ORU�
)ODGJDWH��³%\�UHOHDVLQJ�WKH�ZRUOG¶V�ILUVW-HYHU�URVp�3RUW��DQG�
QRZ� ILUVW� URVp� 3RUW� FRFNWDLO�� ZH� FRQWLQXH� WR� LQQRYDWH� DQG�

EULQJ�YHUVDWLOH�� UHILQHG�RSWLRQV� WR� WKH�PDUNHW� WKDW� KDYH� WKH�
IXWXUH�LQ�PLQG�ZKLOH�VWD\LQJ�URRWHG�LQ�WUDGLWLRQ�´ 

³&URIW�3LQN� LV�GHILQHG�E\�DQ�DEXQGDQFH�RI� ULFK��EHUU\�
SOXPS�IUXLW�ZLWK�D�GHOLFLRXV�H[RWLF�TXDOLW\�DQG�VSLF\�FKDUDF�
WHU�´�VD\V�'DYLG�*XLPDUDHQV��7HFKQLFDO�'LUHFWRU�DQG�+HDG�
:LQHPDNHU�RI�)ODGJDWH�3DUWQHUVKLS��³%\�FRPELQLQJ�&URIW�
3LQN�ZLWK�WKH�SHUIHFW�DPRXQW�RI�SURSULHWDU\�WRQLF��WKH�UHVXOW�
LV�D�GHOLFLRXV�FRFNWDLO��EXUVWLQJ�ZLWK�FKDUDFWHU�WKDW�ZLOO�VXU�
SULVH�DQG�GHOLJKW�HYHQ�SHRSOH�ZKR�DUH�QRW�IDPLOLDU�ZLWK�WKLV�
RXWVWDQGLQJ�3RUW�´ 

 
',6&86�/DXQFKHV�6WDQGDUG'ULQNV�RUJ 

'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8�6
�',6&86� � ODXQFKHG�D�QHZ�ZHEVLWH��6WDQGDUG'ULQNV�RUJ��
IHDWXULQJ� D� GULQN� FDOFXODWRU� DQG� UHVRXUFHV� WR� DVVLVW� DGXOW�
FRQVXPHUV� LQ�PDNLQJ�UHVSRQVLEOH�GHFLVLRQV�UHJDUGLQJ�DOFR�
KRO�FRQVXPSWLRQ� 

7KH� ZHEVLWH� LQFOXGHV� WKH� GHILQLWLRQ� RI� D� ³VWDQGDUG�
GULQN�´�ZKLFK�FRQWDLQV�����RXQFHV�RI�HWKDQRO��WKH�SXUH�DOFR�
KRO� WKDW� LV� LQ�DOO�EHYHUDJH�DOFRKRO���DQG� WKH�'LHWDU\�*XLGH�
OLQHV�IRU�$PHULFDQV¶�UHFRPPHQGDWLRQ�IRU�PRGHUDWH�GULQNLQJ�
IRU�DGXOWV�RI�OHJDO�GULQNLQJ�DJH�ZKR�FKRRVH�WR�GULQN��XS�WR�
RQH�VWDQGDUG�GULQN�SHU�GD\�IRU�IHPDOHV�RU�XS�WR�WZR�SHU�GD\�
IRU�PDOHV� 

7KH�VLWH�KLJKOLJKWV�WKH�IDFW�WKDW�WKHUH�LV�QR�EHYHUDJH�RI�
PRGHUDWLRQ�� RQO\� WKH� SUDFWLFH� RI� PRGHUDWLRQ� DQG� IHDWXUHV�
H[DPSOHV� RI� ³VWDQGDUG� GULQN� HTXLYDOHQWV�´� LQFOXGLQJ�� ����
RXQFHV�RI���-SURRI�GLVWLOOHG�VSLULWV������DOFRKRO�E\�YROXPH�
>$%9@��� �� RXQFHV� RI� ZLQH� ����$%9��� ��� RXQFHV� RI� EHHU�
����$%9���RU����RXQFHV�RI�D�FDQQHG��UHDG\-WR-GULQN��57'��
EHYHUDJH�����$%9�� 

³.QRZLQJ�WKH�GHILQLWLRQ�RI�D�VWDQGDUG�GULQN�DQG�XQGHU�
VWDQGLQJ�GULQN�HTXLYDOHQFH�DUH�HVVHQWLDO�DVSHFWV�RI�UHVSRQVL�
EOH� DOFRKRO� FRQVXPSWLRQ� DQG� DUH� NH\� HGXFDWLRQDO� FRPSR�
QHQWV�RI 6WDQGDUG'ULQNV�RUJ�´ VDLG�'U��$PDQGD�%HUJHU��
3K�'���',6&86�9LFH�3UHVLGHQW�RI�6FLHQFH�DQG�+HDOWK� 

9LVLWRUV�WR�WKH�VLWH�FDQ�XVH�WKH�LQWHUDFWLYH�FDOFXODWRU�WR�
LQSXW� WKH� YROXPH�� RU� FRQWDLQHU� VL]H�� DQG� WKH�$%9� RI� WKHLU�
EHYHUDJH�WR�VHH�KRZ�LW�PHDVXUHV�XS�WR�RQH�VWDQGDUG�GULQN� 

³7RGD\¶V� EHHU�� ZLQH� DQG� VSLULWV� SURGXFWV� FRPH� LQ� D�
UDQJH� RI� FRQWDLQHUV� ZLWK� YDU\LQJ� DOFRKRO� FRQWHQW�� ZKLFK�
PDNHV� WKH� DELOLW\� WR� FDOFXODWH� VWDQGDUG� GULQNV� HYHQ� PRUH�
FULWLFDO�´�VDLG�%HUJHU��³7KH�GULQN�FDOFXODWRU�JLYHV�FRQVXPHUV�
D�ZD\�WR�VHH�KRZ�WKHLU�EHYHUDJH�RI�FKRLFH�FRPSDUHV�WR�RQH�
VWDQGDUG�GULQN�DV�GHILQHG�E\�WKH�8�6��'LHWDU\�*XLGHOLQHV�´ 

2WKHU� UHVRXUFHV� RQ� WKH� VLWH� LQFOXGH� HGXFDWLRQDO� FRQ�
VXPHU�YLGHRV�ZLWK�.DWKOHHQ�=HOPDQ�03+��5'1��/'��QX�
WULWLRQ�H[SHUW�DQG�IRUPHU GLUHFWRU�RI�QXWULWLRQ�DW�:HE0'� ,Q�
RQH�YLGHR��=HOPDQ�XVHV�SRSXODU�57'�EHYHUDJHV�WR�GHPRQ�
VWUDWH� WKH� LPSRUWDQFH� RI� XQGHUVWDQGLQJ� WKH� DOFRKRO� FRQWHQW�
RI�WKHVH�SURGXFWV�DQG�KRZ�WKH\�FRPSDUH�WR�WKH�GHILQLWLRQ�RI�
RQH�VWDQGDUG�GULQN� 

³$V�D�GLHWLWLDQ�� ,� FRXQVHO�DGXOWV WR NHHS� WUDFN�RI� WKHLU�
DOFRKRO� FRQVXPSWLRQ E\� NQRZLQJ� WKH� $%&V� RI� $%9� DQG�
KRZ�WKH�DOFRKRO�FRQWHQW�RI�WKH�GULQN�WKH\�FKRRVH�UHODWHV�WR�
RQH�VWDQGDUG�GULQN�´ VDLG�=HOPDQ��³7KH�'LHWDU\�*XLGHOLQHV�
DUH� DUJXDEO\� WKH�PRVW� LPSRUWDQW� URDG�PDS�ZH� XVH� WR� SUR�
PRWH�SXEOLF�KHDOWK��DQG�WKLV�QHZ�ZHEVLWH�ZLOO�KHOS�WR�LQIRUP�
DGXOW�FRQVXPHUV�DERXW� WKH�JRYHUQPHQW¶V�JXLGDQFH�RQ�DOFR�
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KRO�´ 
7KH� VLWH� OLQNV� WR� DGGLWLRQDO� UHVRXUFHV� RQ� DOFRKRO� FRQ�

VXPSWLRQ� IURP� VRXUFHV� VXFK� DV� WKH� 1DWLRQDO� ,QVWLWXWHV� RI�
+HDOWK��1,+��� WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�
�86'$�� DQG� 5HVSRQVLELOLW\�RUJ�� WKH� GLVWLOOHG� VSLULWV� LQGXV�
WU\¶V�QRW-IRU-SURILW�IRXQGDWLRQ�WR�SUHYHQW�GUXQN�GULYLQJ�DQG�
XQGHUDJH�GULQNLQJ� 

'U��%HUJHU�VWDWHG�WKDW� WKH�QHZ�ZHEVLWH�LV�SDUW�RI�',6�
&86¶�FRPPLWPHQW� WR�SURPRWH� WKH�8�6��'LHWDU\�*XLGHOLQHV�
DV�D�86'$�0\3ODWH�6WUDWHJLF�1DWLRQDO�3DUWQHU� 

³2YHU� WKH� GHFDGHV�� ',6&86� KDV� GLVWULEXWHG� VHYHUDO�
WKRXVDQG�FRSLHV�RI� WKH�8�6��'LHWDU\�*XLGHOLQHV�RQ� DOFRKRO�
WR�SK\VLFLDQV�� QXWULWLRQLVWV� DQG�RWKHU�KHDOWK�SURIHVVLRQDOV�´�
VDLG� 'U�� %HUJHU�� ³7KURXJK� WKLV� QHZ� ZHEVLWH�� WKH� GLVWLOOHG�
VSLULWV� LQGXVWU\�ZLOO�FRQWLQXH�WR�GR�LWV�SDUW� WR�KHOS�GLVVHPL�
QDWH�WKH�PHVVDJHV�RI�WKH�'LHWDU\�*XLGHOLQHV�´ 

7KH� ZHEVLWH� DOVR� QRWHV� WKDW� VRPH� DGXOWV� VKRXOG� QRW�
FRQVXPH�DOFRKRO�DW�DOO�DQG�UHFRPPHQGV�WKDW�YLVLWRUV�GLVFXVV�
DOFRKRO� FRQVXPSWLRQ�ZLWK� WKHLU� SK\VLFLDQV��ZKR�FDQ�GHWHU�
PLQH�ZKDW�LV�EHVW�IRU�WKHP�EDVHG�RQ�LQGLYLGXDO�IDFWRUV��VXFK�
DV�IDPLO\�KLVWRU\��JHQHWLFV�DQG�OLIHVW\OH� 

 
'UDNH
V�2UJDQLF�,QWURV�D�0DUJDULWD�LQ�D�%R[ 

'UDNH¶V 2UJDQLF 6SLULWV�ODXQFKHV�'UDNH¶V�3HUIHFW�0DU�
JDULWD�%R[WDLO������/��653����������ZKLFK�MRLQV�0LQWHG�0RMLWR��
:DWHUPHORQ-7LQL��0DQJR�3XQFK��DQG�%ODFN�&KHUU\�/LPHDGH�LQ�
WKLV� LQQRYDWLYH�� HFR-IULHQGO\�� UHDG\-WR-GULQN� FRFNWDLO� OLQH�� 1R�
DUWLILFLDO�FRORUV��IODYRUV��RU�VZHHWHQHUV�DUH�HYHU�XVHG�LQ�'UDNH¶V�
SURGXFWV� 

$� UHIUHVKLQJ� FRPELQDWLRQ� RI� 'UDNH¶V� 2UJDQLF� 7HTXLOD��
RUJDQLF� WULSOH� VHF� OLTXHXU�� RUJDQLF� IUHVK� OLPH� DQG� RWKHU� FLWUXV�
MXLFHV�� WKH�����$%9�'UDNH¶V�3HUIHFW�0DUJDULWD�%R[WDLO�EULQJV�
WKH� FRQYHQLHQFH� RI� ER[HG� ZLQH� WR� WKH� FRFNWDLO� DUHQD�� $OO�
'UDNH¶V� %R[WDLOV� DUH� VKHOI� VWDEOH� DQG� KDYH� RQO\� �J� VXJDU� SHU�
VHUYLQJ�� WKH� RXWHU� ER[� LV�PDGH� IURP� UHF\FOHG� SDSHU� DQG������
FRPSRVWDEOH��DQG�DW����FRFNWDLOV�SHU�ER[��WKLV�FKRLFH�VDYHV�ILYH�
KDUG�VHOW]HU�FDQV�JRLQJ�LQWR�ODQGILOOV��PDNLQJ�LW�ERWK�D�GHOLFLRXV�
DQG�HFRORJLFDOO\�VRXQG�FKRLFH� 

 
:RRGIRUG�5HVHUYH�5HOHDVHV� 
:LQWHU������0DVWHU
V�&ROOHFWLRQ 

:RRGIRUG� 5HVHUYH�� WKH� ZRUOG
V� WRS-VHOOLQJ� VXSHU-
SUHPLXP� $PHULFDQ� ZKLVNH\�� DQQRXQFHV� WKH� :LQWHU� �����
0DVWHU¶V� &ROOHFWLRQ� UHOHDVH� -� :RRGIRUG� 5HVHUYH� )LYH-
0DOW�6WRXWHG�0DVK��,W¶V�D�ZKLVNH\�WKDW�H[KLELWV�WKH�IODYRUV�
RI�D�FODVVLF�EHHU� 

,Q� .HQWXFN\�� D� IHUPHQWHG� JUDLQ� PDVK� LV� WUDGLWLRQDOO\�
FDOOHG� ³GLVWLOOHU¶V� EHHU�´� 'LVWLOODWLRQ� FRQYHUWV� WKLV� ³EHHU´�
LQWR�D�VSLULW�WKDW�ZLOO�EHFRPH�D�³ZKLVNH\´�RQFH�EDUUHOHG� 

³)LYH-0DOW� 6WRXWHG�0DVK� LV� DQ� H[SUHVVLRQ� XQOLNH� DQ\�
RWKHU�ZH¶YH�UHOHDVHG�EHIRUH�´�0DVWHU�'LVWLOOHU�&KULV�0RUULV�
VDLG�� ³7KH� ULFK�� URDVWHG� PDOW\� VWRXW� IODYRUV� PLQJOH� ZLWK�
EULJKW� WRXFKHV�RI�EDNHG� IUXLW�� FULVS� VSLFHV��DQG�RUDQJH�]HVW�
IRU�D�XQLTXH�:RRGIRUG�5HVHUYH�H[SHULHQFH�´ 

³:RRGIRUG� 5HVHUYH¶V� GLVWLOOHU\� ZDV� FRQVWUXFWHG� E\�
,ULVK� VWRQHPDVRQV� LQ� �����´� $VVLVWDQW� 0DVWHU� 'LVWLOOHU�
(OL]DEHWK�0F&DOO�VDLG��³7KDW�KLVWRU\��SOXV�WKH�IDFW�WKDW�ZH�
GLVWLOO�LQ�WKH�³,ULVK´�VW\OH�ZLWK�WULSOH�SRW�VWLOOV��LQVSLUHG�XV�WR�
PDVK�DQG�GLVWLOO�WKLV�\HDU¶V�0DVWHU¶V�&ROOHFWLRQ�´ 

7KLV� \HDU¶V� H[SUHVVLRQ� PDUNV� WKH� ��WK� UHOHDVH� RI� WKH�

0DVWHU¶V� &ROOHFWLRQ�� 7KLV� OLPLWHG-HGLWLRQ� 0DVWHU¶V�
&ROOHFWLRQ� LV������SURRI�DQG� LV�DYDLODEOH� LQ�VHOHFW�8�6��DQG�
JOREDO�PDUNHWV�ZLWK�D�VXJJHVWHG�UHWDLO�SULFH�RI���������IRU�D�
���PO�ERWWOH� 

 
5REHUW�0RQGDYL�:LQHU\�2IIHUV�&HUDPLF� 
%RWWOHV�ZLWK�1RQ)XQJLEOH�7RNHQV 

,Q� D�ELG� WR� WUDQVIRUP� LWVHOI� DQG� HOHYDWH� LWV� SRVLWLRQ� DV�
1DSD�9DOOH\
V�SUHHPLQHQW�OX[XU\�ZLQHU\� 5REHUW�0RQGDYL�
:LQHU\ SDUWQHUHG�ZLWK�)UHQFK�OX[XU\�SRUFHODLQ�KRXVH�%HU�
QDUGDXG�WR�FUHDWH�D�VHULHV�RI�������H[TXLVLWHO\�GHVLJQHG�/L�
PRJHV�SRUFHODLQ����/�ERWWOHV� 

7KH�PDJQXPV�KROG�FXVWRP�ZLQH�EOHQGV�FUHDWHG�E\�WKH�
DFFODLPHG� ZLQHPDNHUV� RI� WKH� 5REHUW� 0RQGDYL� :LQHU\�
7HFKQLFDO� &RXQFLO—*HQHYLqYH� -DQVVHQV�� $QG\� (ULFNVRQ�
DQG�7KRPDV�5LYHUV�%URZQ—DQG�DUH�VRXUFHG�IURP�WKH�LFRQ�
LF�7R�.DORQ��9LQH\DUG�LQ�1DSD�9DOOH\� 

(DFK�ERWWOH�ZLOO�EH�RIIHUHG�H[FOXVLYHO\�WKURXJK�JHQHUD�
WLYH�DUW�QRQ-IXQJLEOH�WRNHQV��1)7V���HDFK�D�XQLTXH�DQG�FRO�
OHFWLEOH�SLHFH�RI�DUW��DYDLODEOH�IRU�SXUFKDVH�VWDUWLQJ�'HFHP�
EHU����������DW�QIW�UREHUWPRQGDYLZLQHU\�FRP� 

,QVSLUHG�E\� WKH�SRUFHODLQ�ERWWOHV�DQG�ZLQH�EOHQGV�DQG�
GULYHQ�E\�DQ�DXWRQRPRXV�V\VWHP�LQ�WDQGHP�ZLWK�WKH�DUWLVW
V�
FUHDWLYH� FRGH�� JHQHUDWLYH� DUWLVW� &OD\� +HDWRQ� ZLOO� SURGXFH�
������RULJLQDO�ZRUNV�RI�GLJLWDO�DUW�FUHDWHG�DW�WKH�PRPHQW�RI�
SXUFKDVH��7KHVH�WRNHQV�DFW�DV�D��NH\��WR�XQORFN�UHGHPSWLRQ�
RI�WKH�ZLQH�ERWWOHV��H[FOXVLYH�ZLQHU\�H[SHULHQFHV�DQG�LQVLG�
HU�DFFHVV�WR�IXWXUH�RIIHULQJV� 

�:H� VHW� RXW� WR� FUHDWH� VRPHWKLQJ� WUXO\� UHYROXWLRQDU\��
FKDQQHOLQJ� WKH�YLVLRQDU\�PLQGVHW�RI�0U��0RQGDYL�KLPVHOI��
DQG� DUH� SURXG� WR� LQWURGXFH� WKH� 5REHUW�0RQGDYL�:LQHU\� [�
%HUQDUGDXG�1)7�FROOHFWLRQ�WR�PDUN�WKH�JHQHVLV�RI�DQ�KLVWRU�
LF�WUDQVIRUPDWLRQ�IRU�WKH�ZLQHU\���VD\V�5REHUW�+DQVRQ��3UHV�
LGHQW��:LQH�	�6SLULWV�GLYLVLRQ�DW�&RQVWHOODWLRQ�%UDQGV�� WKH�
SDUHQW� FRPSDQ\� RI� 5REHUW� 0RQGDYL�:LQHU\�� �2XU� VKDUHG�
FRPPLWPHQW�WR�LQFUHGLEOH�TXDOLW\��IDUP-WR-ERWWOH�FUDIWVPDQ�
VKLS�DQG�SLRQHHULQJ�LQQRYDWLRQ�KDV�FXOPLQDWHG�LQ�D�WKULOOLQJ�
HQGHDYRU�IURP�D�ZLQHPDNLQJ�SHUVSHFWLYH�DQG�D�FRPSHOOLQJ�
LQYHVWPHQW�IRU�GLJLWDO�DVVHW�FROOHFWRUV��OX[XU\�GHVLJQ�HQWKX�
VLDVWV��DQG�ILQH�ZLQH�DILFLRQDGRV�DOLNH�� 

 
2VNDU�%OXHV�5HOHDVHV� 
%DUUHO-$JHG�,PSHULDO�6WRXWV 

³%DUUHO-DJHG� EHHUV� DUH� VR� VSHFLDO� EHFDXVH� RI� WKH�
DPRXQW�RI�FDUH�DQG�ZRUN�WKDW�JRHV�LQWR�WKHP�IURP�VR�PDQ\�
GLIIHUHQW� SHRSOH�´� VDLG� 6DUD� /DXULHQWL�� 2VNDU� %OXHV� /RQJ�
PRQW¶V�'LUHFWRU�RI�%UHZHU\�2SHUDWLRQV��³7KH�TXDOLW\�RI�RXU�
EDUUHO-DJHG�EHHU�GLUHFWO\�FRUUHODWHV�WR�WKH�WLPH�WKDW�RXU�WHDP�
SXWV� LQ�ZKHQ� LW� FRPHV� WR�EUHZLQJ� WKH�EHHU�� ILOOLQJ� WKH�EDU�
UHOV��RUJDQL]LQJ� WKH�EDUUHO� VWRUDJH� IRU�EOHQGLQJ�DQG�HPSW\�
LQJ�WKH�EDUUHOV��%DUUHO-DJLQJ�LV�RQH�RI�WKH�IHZ�WKLQJV�WKDW�LV�
UHDOO\� µDOO� KDQGV� RQ� GHFN¶� DFURVV� DOO� GHSDUWPHQWV� LQ� WKH�
EUHZHU\�´ 

%$��� YRO�� �� ������� $%9�� LV� WKH� QHZHVW� HGLWLRQ� RI�
2VNDU� %OXHV¶� EDUUHO-DJLQJ� SURJUDP�� ZKLFK� EHJDQ� LQ� �����
DQG� FRQWLQXHV� WR� SURGXFH� OLPLWHG� UHOHDVH� EDUUHO-DJHG� EHHUV�
ZLWK� XQSUHFHGHQWHG� IODYRU� FRPELQDWLRQV�� 7KLV� LPSHULDO�
VZHHW� VWRXW� LV� EUHZHG�ZLWK� JUDKDP� FUDFNHUV� IRU� D� ELVFXLW\�
EDFNERQH�WKDW�VWDQGV�XS�WR�PRQWKV�RI�DJLQJ�LQ�ZKLVNH\�EDU�
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UHOV�� $GGLWLRQV� RI� ULFK� FKRFRODWH� DQG� MXLF\� FKHUU\� VHQG� WKLV�
VXFNHU�WR�WKH�VZHHW��VZHHW�VWUDWRVSKHUH� 

2VNDU� %OXHV� VDLG� LW� DOVR� LV� EULQJLQJ� EDFN� IRU� D� OLPLWHG�
WLPH� %DUUHO-$JHG� 7HQ� ),'<� ,PSHULDO� 6WRXW�� D� ������ $%9�
MXJJHUQDXW�DQG�ORQJWLPH�VHDVRQDO�IDYRULWH�DW�2VNDU�%OXHV� 

 
&DER�:DER�8SGDWHV�3DFNDJLQJ�$IWHU���<HDUV 

&DER�:DER��&DPSDUL�*URXS��LQWURGXFHG�QHZ�SDFNDJLQJ�
WKDW� LQFOXGHV� D� UHIUHVKHG� ODEHO�� VXSHU-SUHPLXP� GHVLJQ� ZLWK�
YLVXDO�FXHV�FHOHEUDWLQJ�WKH�EUDQG
V�KLVWRU\��DQG�SURPLQHQW�DJD�
YH� LFRQRJUDSK\� WKDW� UHSUHVHQWV�&DER�:DER¶V� FRPPLWPHQW� WR�
�����EOXH�ZHEHU�DJDYH��GLVWLOOHG�LQ�LWV�RZQHG�GLVWLOOHU\�LQ�WKH�
KLJKODQGV� RI� -DOLVFR�  7KH� UHIUHVKHG� SDFNDJLQJ� UHWDLQV� WKH�
VDPH�ERWWOH�VKDSH��ERWWOH�FDS��DQG�DZDUG-ZLQQLQJ�OLTXLG 

3URGXFW� LV� KLWWLQJ� VKHOYHV� LQ� HDUO\� 'HFHPEHU� DQG� WKH�
ODXQFK�RI�WKH�QHZ�GHVLJQ�ZLOO�EH�VXSSRUWHG�E\�D�QHZ�PDUNHW�
LQJ�FDPSDLJQ�LQ�HDUO\������ 

 
2OG�)RUHVWHU�&HOHEUDWHV�5HSHDO�'D\� 
:LWK�)LUVW-(YHU�1DWLRQDO�6ZHHSVWDNHV 

2OG�)RUHVWHU�'LVWLOOLQJ�&R� �%URZQ-)RUPDQ��LV�RIIHULQJ�
FRQVXPHUV� QDWLRQZLGH� WKH� FKDQFH� WR� ZLQ� WKH� RSSRUWXQLW\� WR�
SXUFKDVH� D� UDUH� ERWWOH� RI�2OG� )RUHVWHU� 3UHVLGHQW
V� &KRLFH��
2OG�)RUHVWHU�3UHVLGHQW
V�&KRLFH�UHWDLOV� IRU���������LQ� OLPLWHG�
TXDQWLWLHV� 

,W
V� WKH� ILUVW� WLPH� WKH� GLVWLOOHU\� KDV� RIIHUHG� D� QDWLRQDO�
VZHHSVWDNHV�IRU�RQH�RI�LWV�PRVW�VRXJKW-DIWHU�ERXUERQV� 

�,W
V� RIWHQ� GLIILFXOW� IRU� FRQVXPHUV� WR� EX\� 3UHVLGHQW
V�
&KRLFH�XQOHVV�WKH\�KDSSHQ�WR�EH�DW�WKH�GLVWLOOHU\�RQ�WKH�GD\�LW
V�
UHOHDVHG���0DVWHU�7DVWHU�-DFNLH�=\NDQ�VDLG���:H�FRQWLQXH�WR�
ORRN� IRU�ZD\V� WR� LPSURYH� RXU� V\VWHPV� WR� VKDUH� WKHVH� VSHFLDO�
ERWWOHV�ZLWK�RXU� IDQV�� DQG�ZH�EHOLHYH� WKLV�QHZ�DSSURDFK� FDQ�
KHOS�XV�DFKLHYH�MXVW�WKDW�� 

3HRSOH�ZKR�HQWHU�WKH�VZHHSVWDNHV�DUH�VHHNLQJ�WR�ZLQ�WKH�
RSSRUWXQLW\�WR�SXUFKDVH�RQH�ERWWOH�RI�3UHVLGHQW
V�&KRLFH��&RQ�
VXPHUV�PD\� HQWHU� WKH� VZHHSVWDNHV� VWDUWLQJ� DW� �� D�P�� 'HF�� ��
WKURXJK���S�P��'HF����� 

3UHVLGHQW
V� &KRLFH� LV� D� VLQJOH� EDUUHO� H[SUHVVLRQ� DQG�
DPRQJ�WKH�ILQHVW�ZKLVN\�PDGH�E\�2OG�)RUHVWHU��WKH�RQO\�ERXU�
ERQ�EUDQG�WR�H[LVW�EHIRUH��GXULQJ�DQG�DIWHU�3URKLELWLRQ�--�DQG�
PDGH�E\�WKH�VDPH�%URZQ�IDPLO\�RI�/RXLVYLOOH��.\� 

'HF�����������ZDV� WKH�GD\�3URKLELWLRQ�ZDV�UHSHDOHG�--�D�
PRPHQW�QRZ�FHOHEUDWHG�DQQXDOO\� 
 
5DQFKR�/D�*ORULD�,QWURV�57'�6NLQQ\�0DUJDULWD�� 

5DQFKR� /D� *ORULD�� WKH� ODUJHVW� EUDQG� LQ� WKH� ZLQH-EDVHG�
UHDG\-WR-GULQN�EHYHUDJH�FDWHJRU\��DQQRXQFHG�D�EHWWHU-IRU-\RX�
H[WHQVLRQ�RI�LWV�OLQH�RI�ERWWOHG�'H�$JDYH�:LQH�&RFNWDLOV�ZLWK�
WKH� ODXQFK� RI� LWV� 6NLQQ\� 0DUJDULWD� &RFNWDLOV�� $YDLODEOH� LQ�
&ODVVLF�/LPH�DQG�6WUDZEHUU\��5DQFKR�/D�*ORULD�6NLQQ\�0DU�
JDULWDV�RIIHU�D�FRQYHQLHQW�DQG� ORZ�FDORULH�RSWLRQ� WR�D�FODVVLF�
FRFNWDLO� �,W
V������$%9����FDORULHV�SHU���R[��VHUYLQJ��ZLWK�QR�
VXJDU��KLJK-IUXFWRVH�FRUQ�V\UXS��DVSDUWDPH�RU�DUWLILFLDO�IODYRUV� 

�$V� RQH� RI� WKH� IDVWHVW� JURZLQJ� UHDG\-WR-GULQN� EUDQGV��
5DQFKR� /D� *ORULD� FRQWLQXHV� WR� LQQRYDWH� DQG� SXVK� FDWHJRU\�
ERXQGDULHV� ZLWK� WKH� FRQVXPHU� WRS� RI� PLQG��� VDLG� 5XVVHOO�
6WDQOH\��&22�RI�3DWFR�%UDQGV���7KH�PDUJDULWD�KDV�QRW�RQO\�
EHFRPH� D� \HDU-URXQG� FRFNWDLO�� EXW� DOVR� WKH� 1R��� GULQN� RI�

FKRLFH� LQ� WKH� 8�6�� :LWK� RXU� QHZ� 6NLQQ\� 0DUJDULWD�� ZH
UH�
SOHDVHG�WR�RIIHU�RXU�FRQVXPHUV�\HW�DQRWKHU�ZD\�WR�HQMR\�DJDYH�
PDUJDULWDV�DQG�DUH�H[FLWHG� WR�ZHOFRPH�WKRVH� ORRNLQJ� IRU� ORZ�
FDORULH��ORZ�VXJDU�RSWLRQV�WR�WKH�5DQFKR�IDPLO\�� 

 
2Q�7KH�5RFNV��3UHPLXP�&RFNWDLOV�([SDQGV�
57'�3RUWIROLR�ZLWK�/LPLWHG-(GLWLRQ�0DQKDWWDQ 

7KH�FODVVLF�FRFNWDLO�LV�FUDIWHG�ZLWK�%DVLO� +D\GHQ 'DUN�
5\H� :KLVNH\�� ZKLFK� IHDWXUHV� D� KDUPRQLRXV� FRPELQDWLRQ� RI�
WKUHH�GLVWLQFW�OLTXLG�SURILOHV�VWDUWLQJ�ZLWK�.HQWXFN\�U\H�JUDLQ��
&DQDGLDQ� U\H� DQG� D� WRXFK�RI�&DOLIRUQLD�SRUW��7KH�0DQKDWWDQ�
GHOLYHUV� D� VSLF\� FRPSOH[LW\�� SHUIHFWO\� EDODQFHG� ZLWK� IUXLW�
QRWHV�RI�VZHHW�YHUPRXWK�WRSSHG�RII�ZLWK�WKH�DFLGLW\�RI�ELWWHUV��
-XVW� LQ� WLPH� IRU� WKH�KROLGD\�VHDVRQ��7KH�0DQKDWWDQ� WDNHV� WKH�
WLPH�DQG�JXHVVZRUN�RXW� RI� FUHDWLQJ� WKH�SHUIHFW�SRXU��6LPSO\�
SRXU� RYHU� LFH� DQG� HQMR\� D� WLPHOHVV� FUHDWLRQ�� 653��
����������PO�ERWWOH� 

�2Q�7KH�5RFNV�ZDV� IRXQGHG�RQ� WKH�FRPPLWPHQW� WR�GH�
OLYHU�FRQVWDQW�LQQRYDWLRQ�IRU�WKH�PRGHUQ�FRFNWDLO�GULQNHU��DQG�
ZH�DUH�WKULOOHG�WR�QRZ�RIIHU�D�OLPLWHG-UHOHDVH�IRU�WKRVH�VHDUFK�
LQJ� IRU� WKH� SHUIHFW� 0DQKDWWDQ��� VD\V� 5RFFR� 0LODQR�� &R-
)RXQGHU� DQG� *OREDO� %UDQG� $PEDVVDGRU� RI� 2Q� 7KH� 5RFNV�
3UHPLXP�&RFNWDLOV���$V�D�EUDQG�EXLOW�RQ�GHOLYHULQJ�EDUWHQG�
HU� FUDIWHG�� TXDOLW\� FRFNWDLOV�� WKLV� ODWHVW� H[SUHVVLRQ� LV� D� JUHDW�
FRPSOHPHQW�DQG�H[FLWLQJ�H[WHQVLRQ�WR�RXU�JURZLQJ�SRUWIROLR�� 

  
5DEREDQN�+RQRUV�%DOO�&RUS� 

%DOO�&RUS���D�OHDGLQJ�JOREDO�SURYLGHU�RI�DOXPLQXP�SDFN�
DJLQJ��LV� WKH������UHFLSLHQW�RI�WKH�5DEREDQN�$ZDUG�IRU�([�
FHOOHQFH� LQ�)RRG�	�$J�/HDGHUVKLS��7KH�FRPSDQ\
V� LQILQLWHO\�
UHF\FODEOH�DOXPLQXP�SDFNDJLQJ�—�LQFOXGLQJ�WKH�VWXUG\��OLJKW�
ZHLJKW�%DOO�$OXPLQXP�&XS�—�LV�DQ�DFFRPSOLVKPHQW�WKDW�UHS�
UHVHQWV�VWURQJ�LQGXVWU\�OHDGHUVKLS��5DEREDQN�VDLG��7KH�FRPSD�
Q\�KDV�D�FOHDU�FRPPLWPHQW�WR�ORFDO�FRPPXQLWLHV�DQG�KDV�DOVR�
VXFFHVVIXOO\� PHW� PXOWLSOH� HQYLURQPHQWDOO\� IRFXVHG� JRDOV� LQ�
FOXGLQJ� 
· 5HGXFLQJ�WKH�FDUERQ�IRRWSULQW�RI�EHYHUDJH�FDQV�IURP������

EDVHOLQH�E\������H[FHHGHG�DW����� 
· ,PSURYLQJ�HQHUJ\�HIILFLHQF\�IURP������EDVHOLQH�E\����

�H[FHHGHG�DW������ 
· ,PSURYLQJ�ZDWHU�HIILFLHQF\�IURP������EDVHOLQH�E\����

�H[FHHGHG�DW����� 
%DOO�ZDV�WKH�ILUVW�FDQ�PDQXIDFWXUHU�WR�UHFHLYH�DQ�$OXPL�

QXP�6WHZDUGVKLS�,QLWLDWLYH�FHUWLILFDWLRQ��FRYHULQJ�DOO����RI�LWV�
(0($� SODQWV�� DQG� ODXQFKHG� �7RZDUGV� D� 3HUIHFW� &LUFOH��� D�
FROODERUDWLYH�LQGXVWU\�LQLWLDWLYH�GHGLFDWHG�WR�H[SDQGLQJ�JOREDO�
UHF\FOHG�DOXPLQXP�FRQWHQW�E\�����E\������ 

 
:K\�:RUNHUV�$UHQ
W�5HWXUQLQJ���7KH\�:DQW�
)OH[LELOLW\��%HWWHU�:RUN-/LIH�%DODQFH--�6XUYH\ 

$V� PDQ\� FRPSDQLHV� ZRQGHU� ZK\� WKHLU� ZRUNSODFHV� UH�
PDLQ�JKRVW�WRZQV��D�QHZ�VXUYH\�UHYHDOV�WKDW�&29,'�FRQFHUQV�
DUH�QRW�ZKDW
V�GLVFRXUDJLQJ�VWDII�IURP�FRPLQJ�LQWR�WKH�RIILFH��
,Q� IDFW�� WKH\� DUH� ZRUNLQJ� IURP� KRPH� EHFDXVH� RI� WKH� JUHDWHU�
ZRUN-OLIH�EDODQFH�LW�SXUSRUWHGO\�RIIHUV��,QGHHG��ZRUNHUV�SODFH�
VXFK�D�SUHPLXP�RQ�WKLV�EDODQFH��WKDW�D�TXDUWHU�RI�ZRUNHUV�ZKR�
FKDQJHG� MREV� GLG� VR� IRU� WKH� DELOLW\� WR� ZRUN� IURP� DQ\ZKHUH��
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:KDW
V�PRUH��%DE\�%RRPHUV�ZKR�OHIW�WKHLU�MREV�IRU�WKLV�IOH[L�
ELOLW\�GLG�VR�DW�WZLFH�WKH�UDWH�RI�0LOOHQQLDOV� 

7KH�VXUYH\�ILQGLQJV�DOVR�UHYHDO�WKDW�ZRUNSODFH�IOH[LELO�
LW\� JRHV� D� ORQJ� ZD\� LQ� VXSSRUWLQJ� ZRUNHUV
� PHQWDO� KHDOWK��
6HYHQW\�SHUFHQW�RI�ZRUNHUV�VD\�WKDW�IOH[LEOH�KRXUV�DQG�ZRUN�
ORFDWLRQ�DUH�WKH�WRS�SROLFLHV�EXVLQHVVHV�FDQ�HQDFW�WR�VXSSRUW�
WKHLU�PHQWDO�KHDOWK� 

&RQGXFWHG�E\�7KH�&RQIHUHQFH�%RDUG��LWV�ODWHVW�ZRUN�
IRUFH� VXUYH\� FDSWXUHG� WKH� WKRXJKWV� RI�PRUH� WKDQ� ������86�
ZRUNHUV��5HVSRQGHQWV�ZHLJKHG�LQ�RQ�WRSLFV�LQFOXGLQJ�FDUHHU�
SODQV��IDFWRUV�GULYLQJ�WKHP�WR�SXUVXH�QHZ�MRE�RSSRUWXQLWLHV��
RSLQLRQV�DERXW�UHPRWH�ZRUN��PHQWDO�KHDOWK��DQG�PRUH� 

$GGLWLRQDO�NH\�ILQGLQJV�LQFOXGH� 
$PRQJ� ZRUNHUV� ZKR� TXLW� GXULQJ� WKH� SDQGHPLF�� D�

TXDUWHU� GLG� VR� IRU� WKH� DELOLW\� WR� ZRUN� IURP� DQ\ZKHUH�� 
,I�\RX�YROXQWDULO\�OHIW�\RXU�RUJDQL]DWLRQ�GXULQJ�WKH�SDQGHPLF�
IRU�DQRWKHU�MRE��ZKDW�ZHUH�\RXU�UHDVRQV"  

$PRQJ�ZRUNHUV�ZKR�UHFHQWO\�FKDQJHG�MREV��QHDUO\�RQH�
LQ�IRXU�����SHUFHQW��GLG�VR�IRU�WKH�DELOLW\�WR�ZRUN�IURP�KRPH�
DQ\ZKHUH� 

%HWWHU�SD\�DQG�FDUHHU�DGYDQFHPHQW�UHPDLQ�WKH�WRS�UHD�
VRQV� IRU� FKDQJLQJ� MREV�� DFFRUGLQJ� WR� ���� DQG� ���� RI� UH�
VSRQGHQWV��UHVSHFWLYHO\� 

2QO\� ��� IRXQG� D� QHZ� MRE� EHFDXVH� RI� FRQFHUQV� RYHU�
YDFFLQH�PDQGDWHV� 

'HVSLWH� GHFDGHV� LQ� WKH� RIILFH�� %DE\� %RRPHUV� DUH�
TXLWWLQJ� IRU� WKH� RSWLRQ� WR�ZRUN� IURP�DQ\ZKHUH—DQG�DW�
QHDUO\� WZLFH� WKH� UDWH� RI� WKHLU� \RXQJHU� FROOHDJXHV� 
,I�\RX�YROXQWDULO\�OHIW�\RXU�RUJDQL]DWLRQ�GXULQJ�WKH�SDQGHPLF�
IRU�DQRWKHU�MRE��ZKDW�ZHUH�\RXU�UHDVRQV"  

%DE\� %RRPHUV� TXLW� IRU� WKH� DELOLW\� WR�ZRUN� IURP� DQ\�
ZKHUH�DW�QHDUO\�WZLFH�WKH�UDWH�RI�*HQ�;HUV�DQG�0LOOHQQLDOV� 

%DE\�%RRPHUV����� 
*HQ�;���� 
0LOOHQQLDOV���� 
 
)RU� 0LOOHQQLDOV�� JUHDWHU� IDLWK� LQ� WKH� WUDMHFWRU\� RI� WKH�

QHZ�RUJDQL]DWLRQ�������ZDV�DV�JUHDW�D�UHDVRQ�WR�FKDQJH�MREV�
DV�WKH�DELOLW\�WR�ZRUN�DQ\ZKHUH������� 

0HQ� OHIW� WKHLU� MREV� IRU� D� IOH[LEOH� ZRUN� ORFDWLRQ� DW�
PRUH�WKDQ�WZLFH�WKH�UDWH�RI�ZRPHQ� 

,I�\RX�YROXQWDULO\�OHIW�\RXU�RUJDQL]DWLRQ�GXULQJ�WKH�SDQ�
GHPLF�IRU�DQRWKHU�MRE��ZKDW�ZHUH�\RXU�UHDVRQV"  

)RU�ZRPHQ��FDUHHU� DGYDQFHPHQW�ZDV� D� JUHDWHU� GULYHU��
IRU�PHQ��EHWWHU�SD\��EHWWHU�MRE�ILW��DQG�IOH[LEOH�ZRUN�ORFDWLRQ�
SROLF\�ZHUH�VLJQLILFDQWO\�JUHDWHU� 

)OH[LEOH�ZRUN�ORFDWLRQ�SROLF\���:RPHQ������0HQ����� 
&DUHHU�DGYDQFHPHQW��:RPHQ��������0HQ����� 
�6WRU\� DIWHU� VWRU\� KDV� FRYHUHG� WKH� SUHPLXP� \RXQJHU�

JHQHUDWLRQV�SODFH�RQ� IOH[LELOLW\� LQ� WKH�ZRUNSODFH��� VDLG�5H�
EHFFD� 5D\��(93-+XPDQ�&DSLWDO�DW�7KH�&RQIHUHQFH�%RDUG��
�%XW� DV� WKHVH� VXUYH\� UHVXOWV� GHPRQVWUDWH�� WKDW� GHVLUH� LV� QRW�
XQLTXH�WR�0LOOHQQLDOV��,QGHHG��DW�PRUH�WKDQ�WZLFH�WKH�UDWH�RI�
WKHLU�\RXQJHU�FRXQWHUSDUWV��%DE\�%RRPHUV�OHIW�WKHLU�MREV�IRU�
WKH�DELOLW\�WR�ZRUN�IURP�DQ\ZKHUH—ZKHWKHU�WKH\�DUH�ZRUN�

LQJ� IURP� WKH� FRPIRUW� RI� KRPH���RU� IURP� DQ�59� LQ�<HOORZ�
VWRQH�� 

'HEXQNHG��&29,'�FRQFHUQV�DUH�QRW� WKH� UHDVRQ�RI�
ILFHV�DUH�HPSW\� 

,I� \RX� �ZRUN� IURP� KRPH�DQ\ZKHUH��� ZKDW� GULYHV� \RXU�
GHFLVLRQ�WR�GR�VR"�����FLWHG�ZRUN-OLIH�EDODQFH�DV�WKH�UHDVRQ�
WKH\�ZRUN�UHPRWHO\�� �3URGXFWLYLW\�DQG�VDIHW\�ZHUH�DOVR�IDF�
WRUV��DOEHLW�PXFK�OHVV�VR� 

)LIW\��RI�ZRPHQ� DUH�ZRUNLQJ� UHPRWHO\�� FRPSDUHG�
WR�RQO\�����RI�PHQ� 

6LJQLILFDQWO\�PRUH�ZRPHQ� DUH�ZRUNLQJ� FRPSOHWHO\� UH�
PRWHO\��PRUH�PHQ�DUH�ZRUNLQJ�D�K\EULG�VFKHGXOH�RU�DUH�FRP�
SOHWHO\�RQ-VLWH� 

5HPRWH��:RPHQ�������0HQ����� 
+\EULG��:RPHQ�������0HQ������� 
2Q-VLWH��:RPHQ�������0HQ����� 
%XVLQHVVHV�PXVW�HQVXUH� WKDW� UHPRWH�ZRUNHUV—PDQ\�RI�

ZKRP�DUH�ZRPHQ—UHFHLYH�WKH�VDPH�GHYHORSPHQWDO�DQG�SUR�
PRWLRQDO�RSSRUWXQLWLHV�DV� WKRVH�ZKR�DUH�RQ-VLWH��� VDLG�$P\�
/XL� $EHO��93-�+XPDQ�&DSLWDO�5HVHDUFK�DW�7KH�&RQIHUHQFH�
%RDUG�� �&RPSDQLHV� VKRXOG�EH�PLQGIXO� RI� WKLV� SRWHQWLDO� SLW�
IDOO��FUHDWLQJ�D�OHYHO�SOD\LQJ�ILHOG�IRU�DOO�ZRUNHUV�DV�WKH\�GH�
YHORS� WKHLU� WDOHQW� VWUDWHJLHV� LQ� D� ZRUOG� ZKHUH� OHVV� ZRUN� LV�
FRQGXFWHG�LQ�WKH�RIILFH�� 

:K\�UHWXUQ�WR�WKH�RIILFH"�,W
V�DOO�DERXW�SHUVRQDO�FRQ�
QHFWLRQ�� �7KH�EHVW� UHDVRQV�WR�EULQJ�HPSOR\HHV�EDFN� LQWR� LQ�
WKH�SK\VLFDO�ZRUNSODFH�DUH� 

&RQQHFWLQJ�ZLWK�WHDP�PHPEHUV������ 
6RFLDOL]LQJ�DQG�JDWKHULQJ�ZLWK�FROOHDJXHV����� 
%UDLQVWRUPLQJ�ZLWK�WHDPV����� 
$WWHQGLQJ�HYHQWV�DQG�RUJDQL]DWLRQDO�DFWLYLWLHV����� 
&RQQHFWLQJ�ZLWK�PDQDJHU������ 
0RUH�WKDQ���LQ���������VHH�QR�YDOXH�DW�DOO�LQ�UHWXUQLQJ�

WR�WKH�SK\VLFDO�ZRUNSODFH� 
+DOI�WKH�ZRUNIRUFH�LV�VXIIHULQJ�IURP�GHWHULRUDWLQJ�PHQ�

WDO� KHDOWK—HYHQ� DV� WKH� SDQGHPLF� VXEVLGHV� 
)OH[LELOLW\� LV� WKH� PRVW� HIIHFWLYH� ZD\� WR� VXSSRUW� ZRUNHUV
�
PHQWDO�KHDOWK� 

'UDZLQJ�D�OLQH��:RUNHUV�ZDQW�RUJDQL]DWLRQV�WKDW�VHW�
ERXQGDULHV� DQG� OHDGHUV� ZKR� UHVSHFW� WKRVH� ERXQGDULHV� 
���� RI� UHVSRQGHQWV� ZDQW� WKHLU� RUJDQL]DWLRQV� WR� HQFRXUDJH�
HPSOR\HHV�WR�GLVFRQQHFW�DW�WKH�HQG�RI�QRUPDO�ZRUNLQJ�KRXUV��
$QG� ����ZDQW� WR� EH� DEOH� WR� WDNH� �QR-ZRUN�� YDFDWLRQ� GD\V�
ZLWKRXW�JXLOW� 
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