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:LQH� WRRN� WKH� VHFRQG� VSRW�� H[SHULHQFLQJ� D� VOLJKW� \HDU-RYHU-\HDU� GHFOLQH� WR�
����LQ������IURP�����LQ�������DQG�EHHU�H[SHULHQFHG�D�GHFOLQH�RI�WKUHH�SHUFHQW�
DJH�SRLQWV�\HDU-RYHU-\HDU��WR�����IURP������ 
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&KDPSDJQH� DQG� VSDUNOLQJ� ZLQH�PDNLQJ� D� VWURQJ� VKRZLQJ� LQ� WKH� ZLQH� FDWHJRU\��
³'HVSLWH� GLVFXVVLRQ� RI� &KDPSDJQH� VKRUWDJHV�� &KDPSDJQH� FRQWLQXHV� WR� WRS� ERWK�
WKH�WRS-VHOOLQJ�6.8�DQG�EUDQG�OLVWV�IURP�WKH�ZLQH�FDWHJRU\�LQ�WKH�GD\V�OHDGLQJ�XS�
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OHDGLQJ�D�EUDQG�WKDW�VWDQGV�IRU�VXVWDLQDELOLW\��ZKLOH�DOVR�GHOLYHULQJ�DZDUG-ZLQQLQJ�
WDVWH�� 

7KH�EUDQG�ZDV�IRXQGHG�E\ .HQGDOO�-HQQHU� 
 

+DUG�6HOW]HUV��7HTXLOD�DQG�6SDUNOLQJ�:LQH� 
6HHQ�&RQWLQXLQJ�*URZWK�*URZWK�LQWR����� 

+DUG� 6HOW]HUV�� 7HTXLOD� DQG� 6SDUNOLQJ� :LQH� DSSHDU� VHW� WR� FRQWLQXH� WKHLU�
JURZWK� LQWR� ������ DFFRUGLQJ� WR� WKH� ODWHVW�230� �2Q� 3UHPLVH�0HDVXUHPHQW�� GDWD�
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2Q�3UHPLVH�ZLOO�VHH�VDOHV�UHWXUQ�WR�SUH-&29,'-���OHYHOV�DQG�FRQVXPHU�FRQIL�
GHQFH�JURZ�QH[W�\HDU��&*$�VDLG� 

.$1(¶6�%(9(5$*(�:((.� 

7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
IRU�EHY�DO�H[HFXWLYHV�DQG�WKHLU�DGYLVHUV 



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

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

 

 

%HHU��ZLQH�DQG�VSLULWV�ORRN�VHW�WR�FRQWLQXH�WKHLU�JURZWK�
DV�UHFRYHU\�FRQWLQXHV��7KH�WKUHH�FDWHJRULHV�WRWDO������EQ�LQ�
VDOHV� RYHU� D� ��-ZHHN� SHULRG� –� ZLWK� %HHU� KROGLQJ� D� ����
VKDUH�� :LQH� DW� ���� DQG� 6SLULWV� GRPLQDWLQJ� ZLWK� D� ����
VKDUH��&RPSDULQJ�WKH�FXUUHQW�TXDUWHU¶V�GDWD�WR�WKH�VDPH�SH�
ULRG�ODVW�\HDU�XVLQJ�230�GHPRQVWUDWHV�WKDW�JURZWK�UDWHV�DUH�
VKRZLQJ� SRVLWLYH� VLJQV� IRU� ����� ZLWK� %HHU� JURZLQJ� DW�
�������:LQH�DW�������DQG�6SLULWV�DW������� 

&HUWDLQ� VXEFDWHJRULHV� ZLOO� FRQWLQXH� WR� SHUIRUP� ZHOO�
LQWR� ����� DQG� EH\RQG�� 7KH� +DUG� 6HOW]HUV� FDWHJRU\� KDV�
PDLQWDLQHG�LWV�JURZWK�DQG�LV�IDYRUHG�E\�FRQVXPHUV�LQ�RXW�
OHW��:KLOH�JURZWK�RI�WKH�FDWHJRU\� LV�QRW�UHDFKLQJ�WKH�VDPH�
OHYHOV� LW� H[SHULHQFHG� ZKHQ� LW� ILUVW� H[SORGHG� LQWR� WKH� 2Q�
3UHPLVH�� &*$� VDLG� LQ� WKH� ODWHVW� TXDUWHU� WKH� +DUG� 6HOW]HU�
FDWHJRU\� VWLOO� VKRZHG� VWURQJ� JURZWK� RI� �������:LWK� QHZ�
EUDQGV� FRQWLQXLQJ� WR� MRLQ� WKH� FDWHJRU\� HYHU\� ZHHN�� WKH�
TXHVWLRQ�UHPDLQV�LI�LWV�2Q�3UHPLVH�SHUIRUPDQFH�ZLOO�PLUURU�
WKDW�RI�WKH�2II�3UHPLVH�LQ�WHUPV�RI�VDWXUDWLRQ�� 

*LYHQ�WKH�VWRFNLQJ�VSDFH�DYDLODEOH�LQ�PRVW�2Q�3UHPLVH�
RXWOHWV� LW� LV� GRXEWIXO�� EXW� WKHUH� LV� VWLOO� SRWHQWLDO� IRU� IXUWKHU�
LQQRYDWLRQ�� :LWK� IODYRU� DQG� EUDQG� LQQRYDWLRQ� FRQWLQXLQJ�
RQZDUGV�WKH�PDNHXS�RI�WKH�FDWHJRU\�ZLOO�OLNHO\�FRQWLQXH�WR�
HYROYH� 

6SDUNOLQJ�:LQH�LV�DQRWKHU�FDWHJRU\�WKDW�ZDV�D�VWDQGRXW�
SHUIRUPHU�SUH-&29,'-���DQG�KDV�FRQWLQXHG�WR�PDNH�KHDG�
ZD\�� *URZLQJ� ������ RQ� WKH� ODWHVW� TXDUWHU�� WKLV� VXJJHVWV�
WKDW�FRQVXPHUV�DUH�VWLOO�HQJDJLQJ�ZLWK� WKH�FDWHJRU\� IRU� WKH�
FHOHEUDWRU\� DQG� WUHDW� RFFDVLRQV� WKDW� WKH\� YLVLWHG� WKH� 2Q�
3UHPLVH� IRU� SUH-&29,'-���� 7KLV� ZLOO� QR� GRXEW� FRQWLQXH�
XSZDUGV�WKURXJK�WKH�IHVWLYH�VHDVRQ��DQG�LQWR������ 

7HTXLOD� LQLWLDOO\�GLSSHG� LQ�SHUIRUPDQFH�GXH� WR� VXSSO\�
FKDLQ�LVVXHV�EXW�LV�EDFN�WR�LWV�VWURQJ�SHUIRUPLQJ�ZD\V��:LWK�
WKH�FDWHJRU\�JURZLQJ�DW�������RQ�WKH�ODWHVW�TXDUWHU��LW¶V�QR�
VXUSULVH� WKDW� WKH�0DUJDULWD� LV� WKH�PRVW� SRSXODU� FRFNWDLO� LQ�
WHUPV� RI� YHORFLW\� LQ� WKH� 2Q� 3UHPLVH� �&*$� 2Q� 3UHPLVH�
&RFNWDLO� 5HSRUW�� ������� &*$¶V� VDOHV� GDWD� LQGLFDWHV� WKDW�
FRQVXPHUV�ZLOO�FRQWLQXH�WR�GHYHORS�WKHLU�WDVWH�IRU�WKLV�FDWH�
JRU\�DQG�PDLQWDLQ�D�VWURQJ�SUHIHUHQFH�IRU�0DUJDULWDV� 

$FURVV� RWKHU� 6SLULWV� FDWHJRULHV�� FRFNWDLOV� UHPDLQ� D�
KXJH� RSSRUWXQLW\��:KLOH� FRQVXPHUV� DWWHPSWHG� WR� UHSOLFDWH�
WKHLU�IDYRULWH�PL[HG�GULQNV�GXULQJ�ORFNGRZQ��WKH\�DUH�QRZ�
EDFN� LQ� WKH�2Q�3UHPLVH� ORRNLQJ� WR� WKH�H[SHUWV� IRU� WKH�SHU�
IHFW�FRFNWDLO� H[SHULHQFH��:KLOH� VWDIILQJ�KDV�EHHQ�D�FRQWLQ�
XHG�FKDOOHQJH�RYHU�WKH�SDVW����PRQWKV��VXSSOLHUV�VKRXOG�EH�
ORRNLQJ� WR� WKHLU� DGYRFDF\� SURJUDPV� WR� HQVXUH� FRQVXPHUV¶�
H[SHFWDWLRQV�DUH�EHLQJ�PHW�IRU�WKH�2Q�3UHPLVH�FRFNWDLO�H[�
SHULHQFH�GXULQJ������ 

3DWULFN� %DQQRQ�� &*$� &OLHQW� 'LUHFWRU�� $PHULFDV��
VDLG�� ³����� LV� DQ� H[FLWLQJ� \HDU� IRU� WKH� 2Q� 3UHPLVH�� DQG�
WKHUH�LV�HYLGHQFH�WR�VXJJHVW�ZH�KDYH�UHWXUQHG�WR�µQRUPDO¶�LQ�
WHUPV� RI� OHYHOV� DQG� SURJUHVVLQJ� EH\RQG�� 7KH� QH[W� ���
PRQWKV�ZLOO�EH�DQ�H[FLWLQJ�WLPH�WR�WUDFN�LQ�WKH�2Q�3UHPLVH�
DV� LW� HYROYHV� IXUWKHU� DQG�GHYHORSV��$V� WKH� FKDQQHO�ZLOO� EH�
HYHU�FKDQJLQJ��DW�&*$�ZH�ZLOO�EH�XVLQJ�WKH�OLNHV�RI�230��
%HYHUDJH7UDN�DQG�RXU�RWKHU�PHDVXUHPHQW�VHUYLFHV�WR�PRQL�
WRU�WKH�RSSRUWXQLWLHV�WKDW�XQIROG�RYHU�WKH�QH[W����PRQWKV�´ 

 
6SDLQ
V�5tDV�%DL[DV�8�6��6DOHV�6HW�5HFRUG 

5tDV�%DL[DV�D�6SDQLVK�ZLQH�UHJLRQ��UHSRUWV�H[SRUWV�WR�
WKH�8�6�� JUHZ� ����E\� YROXPH� WR� UHDFK� ����PLOOLRQ� OLWHUV��

DQG�������E\�YDOXH�WR�������PLOOLRQ�LQ�WRWDO�VDOHV�  
7KH� 8�6�� FRQWLQXHV� WR� EH� WKH� OHDGLQJ� JOREDO� H[SRUW�

PDUNHW�IRU�WKH�$OEDULxR�ZLQHV�RI�5tDV�%DL[DV��UHSUHVHQWLQJ�
������RI�WRWDO�VKDUH�E\�YROXPH��7KLV�DOO-WLPH�KLJK�LQ�8�6��
VDOHV� ZDV� DFFRPSOLVKHG� IURP� $XJ�� ���� ����� WR� 6HSW�� ���
����� 

7KH� UHVXOWV� DUH� SDUWLFXODUO\� QRWHZRUWK\� JLYHQ� WKH�
ODVWLQJ�LPSDFW�RI�8�6��WDULIIV�RYHU�WKH�SDVW�\HDU��DV�ZHOO�DV�
FKDOOHQJHV� LQ� WKH� KRVSLWDOLW\� VHFWRU� UHODWHG� WR�&29,'� DQG�
VXSSO\�FKDLQ�GHOD\V��RIILFLDOV�VD\� 

)RU� WKH� SDVW� WHQ� \HDUV�� '�2�� 5tDV� %DL[DV� KDV�
FRQVLVWHQWO\� RXWSHUIRUPHG� WKH� 6SDQLVK� ZLQH� FDWHJRU\� �DV�
PHDVXUHG� E\� YROXPH� DQG� YDOXH� JURZWK��� VXSSRUWHG� E\� D�
VXFFHVVIXO�8�6��PDUNHWLQJ�DQG�WUDGH�HGXFDWLRQ�FDPSDLJQ�WR�
SRVLWLRQ�5tDV�%DL[DV�DV�ZRUOG-FODVV�ZKLWH�ZLQHV�LQ�WKH�VDPH�
OHDJXH�DV�)UDQFH��1HZ�=HDODQG�DQG�RWKHU�UHJLRQV� 

7KH�8�6��UHVXOWV�UHIOHFW�DQ�RYHUDOO�SRVLWLYH�JOREDO�WUHQG�
IRU�'�2��5tDV�%DL[DV� �2YHU� WKH� SHULRG� �������� WR� ��������
ZRUOGZLGH�H[SRUWV�RI�5tDV�%DL[DV�JUHZ�����LQ�YROXPH�WR�
����PLOOLRQ�OLWHUV��RU������PLOOLRQ����-PO�ERWWOHV��DQG�����
LQ� YDOXH� WR� UHDFK� ����PLOOLRQ�� DQ� RXWVWDQGLQJ� JOREDO� VDOHV�
UHVXOW�IRU�WKH�UHJLRQ��3HUFHSWLRQV�RI�TXDOLW\��DV�PHDVXUHG�E\�
LQFUHDVHG� YDOXH�� DUH� DOVR� YHU\� IDYRUDEOH� DV� ZLQHULHV�
UHSRUWHG�DQ�LQFUHDVH�RI����LQ�WKH�DYHUDJH�SULFH�SHU�OLWHU�DV�
FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�RI�UHSRUWLQJ����������� 
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V�/HDGV�%HYHUDJH�%UDQGV� 
,Q�,QWLPDF\�ZLWK�&RQVXPHUV 

-DFN�'DQLHO
V�VOLSSHG�D�QRWFK�LQ�0%/0�FRQVXOWDQF\
V�
%UDQG�,QWLPDF\�UDWLQJV� WKLV�\HDU� WR�1R����DIWHU�&RFD-&ROD��
3HSVL� DQG� 0RXQWDLQ� 'HZ�� EXW� VWLOO� OHDGV� DOO� EHYHUDJH�
DOFRKRO� EUDQGV� �+HLQHNHQ� LV� VHFRQG� DPRQJ� EHY�DO� EUDQGV�
DQG�1R��� LQ�RYHUDOO� UDWLQJV�� IROORZHG�E\ %XGZHLVHU� �������
&RRUV�������DQG 0LOOHU�������� 

%HYHUDJH�EUDQGV�SHUIRUP�EHWWHU�ZLWK�PHQ�WKDQ�ZRPHQ��
DQG�ZLWK�FRQVXPHUV�RYHU����\HDUV�ROG�YHUVXV�WKRVH�XQGHU����
\HDUV� ROG� � 7KH� VWXG\� VXJJHVWHG� WKDW� IHZHU� QHZ� XVHUV� DUH�
FRQQHFWLQJ� ZLWK� EHYHUDJH� EUDQGV�� EXW� LW� DOVR� IRXQG� WKDW�
WKRVH�ZKR�DUH�FRQQHFWLQJ�ZHUH�DEOH�WR�GHHSHQ�WKHLU�UHODWLRQ�
VKLS�WR�WKH�PRVW�VLJQLILFDQW�OHYHO� 

�&DQ¶W� OLYH�ZLWKRXW�� �D�PHDVXUH� EDVHG� RQ� D� WHQ-SRLQW�
VFDOH�WKDW�GHWHUPLQHV�KRZ�HVVHQWLDO�D�EUDQG�LV� WR�RXU�OLYHV��
KDV� ULVHQ� GUDPDWLFDOO\� E\� ���� VLQFH�0%/0
V� ����� EUDQG�
LQWLPDF\� VWXG\�� IXUWKHU� KLJKOLJKWLQJ� FRQVXPHUV¶� FRQWLQXHG�
UHOLDQFH�RQ�EHYHUDJH�EUDQGV� 

7KH�EHYHUDJH�LQGXVWU\�UDQNV�VHFRQG�RXW�RI�����EHKLQG�
KHDOWK�	�K\JLHQH� LQ� ILUVW�SODFH�� IRU� WKH�SHUFHQWDJH�RI�FRQ�
VXPHUV�ZLOOLQJ�WR�SD\�����PRUH�IRU�EHYHUDJH�SURGXFWV�DQG�
VHUYLFHV�� 7KLV� KLJKOLJKWV� WKDW� FRQVXPHUV� YDOXH� EHYHUDJH�
EUDQGV�KLJKO\�DQG�DUH�ZLOOLQJ�WR�SD\�PRUH�IRU�WKHLU�IDYRULWH�
GULQNV�� 7KH� SHUFHQWDJH� LQFUHDVHG� E\� ���� VLQFH� WKH� �����
&29,'�VWXG\� 

7KH�VWXG\�VXJJHVWV�-DFN�'DQLHO
V��PDJLF��ZDV�LWV�PHV�
VDJHV�KHOSLQJ�FRQVXPHUV�WR�DGDSW�WR�WKH�&RYLG-���SDQGHP�
LF��HVSHFLDOO\�LWV��HQMR\�D�GULQN�DW�KRPH��PHVVDJLQJ� 

%XLOGLQJ� DQG� PDLQWDLQLQJ� VWURQJ� HPRWLRQDO� FRQQHF�
WLRQV�ZLWK�XVHUV�LV�D�FRUH�WHQHW�RI�%UDQG�,QWLPDF\�DQG�D�NH\�
SULQFLSOH�IRU�QDYLJDWLQJ�FKDOOHQJLQJ�WLPHV���0%/0�VD\V�LQ�
WKH�VWXG\� 

�7KH�FRQWLQXHG�LPSDFW�DQG�ORQJHYLW\�RI�WKH�SDQGHPLF�
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UHTXLUHV�EHYHUDJH�EUDQGV�WR�WKLQN�DERXW�PDLQWDLQLQJ�VWURQJ�
HPRWLRQDO�FRQQHFWLRQV�ZLWK�FXUUHQW�XVHUV�DQG�DWWUDFWLQJ�QHZ�
XVHUV� LQ� PRUH� FDUHIXOO\� FRQVLGHUHG� ZD\V�� *LYHQ� WKDW� FRQ�
VXPHUV� UHOLHG� KHDYLO\� RQ� H-FRPPHUFH� IRU� WKH� GHOLYHU\� RI�
DOFRKRO� EUDQGV�� GHWHUPLQLQJ� QHZ� FKDQQHOV� RI� HQJDJHPHQW�
ZLOO� EH� D� NH\� FRQVLGHUDWLRQ� IRU� EUDQG� VXFFHVV��� WKH� VWXG\�
VD\V��DGGLQJ� 

�,PSRUWDQWO\��DOWKRXJK�EHYHUDJH�EUDQGV�KDYH�EHHQ�HV�
VHQWLDO�GXULQJ�WKH�SDQGHPLF��WKH�LQGXVWU\�UDQNV�VHYHQWK�RXW�
RI� WHQ� LQ�RXU�VWXG\��%HYHUDJH�EUDQGV�PXVW�SULRULWL]H�HVWDE�
OLVKLQJ�VWURQJHU�UHODWLRQVKLSV��QXUWXUH�GHHSHU�FXVWRPHU�FRQ�
QHFWLRQV��OHYHUDJH�UHOHYDQW�FKDQQHOV��DQG�HQFRXUDJH�PRUH�GLD�
ORJXH� DQG� LQWHUDFWLRQ� ZLWK� FRQVXPHUV� WR� LPSURYH� WKHLU� SHUIRU�
PDQFH� 

 
1R�6LJQLILFDQW�7RUQDGR�'DPDJH� 
$W�.HQWXFN\'LVWLOOHULHV�IURP�(SLF�7RUQDGR 

7KDW
V� DFFRUGLQJ� WR� (ULF� *UHJRU\�� SUHVLGHQW�� .HQ�
WXFN\�'LVWLOOHUV�$VVRFLDWLRQ��ZKLFK�LV�VWDJLQJ�D�KXJH�ERXU�
ERQ�EHQHILW�WR�DLG�WRUQDGR�YLFWLPV� 

0DQ\� GLVWLOOHULHV� GLG� ORVW� SRZHU� DQG� KDG� WUHHV� GRZQ��
*UHJRU\� WROG� XV�� EXW� QRWKLQJ� WR� LPSDFW� SURGXFWLRQ� RWKHU�
ZLVH� 

:KLOH�WKHUH�ZHUH�QR�UHSRUWV�RI�ORVW�OLYHV�DPRQJ�GLVWLOO�
HU\�ZRUNHUV��VHYHUDO�:HVWHUQ�.HQWXFN\�GLVWLOOHULHV�UHSRUWHG�
WKDW� VRPH� RI� WKHLU� HPSOR\HHV� KDG� SURSHUW\� GDPDJH� DQG� D�
IHZ�ORVW�WKHLU�KRPHV� 

*UHJRU\�DQQRXQFHG�DQ�RQOLQH�DQG�OLYH�DXFWLRQ�—�7KH�
.HQWXFN\� %RXUERQ� %HQHILW� —� RI� H[FOXVLYH� SULYDWH� EDUUHO�
VHOHFWLRQ� H[SHULHQFHV�� UDUH� DQG� YLQWDJH� VSLULWV�� DQG� XQLTXH�
WDVWLQJ� DQG� WRXULVP� RIIHULQJV� IURP� .HQWXFN\¶V� VLJQDWXUH�
GLVWLOOLQJ�LQGXVWU\�DQG�KRVSLWDOLW\�DQG�FKDULWDEOH�SDUWQHUV�� 

7KH�RQOLQH�DXFWLRQ�ZLOO�UXQ�XQWLO�7XHVGD\��'HF������DW�
��� S�P� $� OLYH-VWUHDPHG� DXFWLRQ� ZLOO� EH� KHOG� RQ� 'HF�� ���
VWDUWLQJ� DW� �� S�P�� DW�:HVWSRUW�:KLVNH\�	�:LQH� LQ� /RXLV�
YLOOH�DQG�ZLOO� IHDWXUH�HOLWH�DQG� LPPHUVLYH� LWHPV�IURP�.HQ�
WXFN\¶V�OHJHQGDU\�GLVWLOOHUV�� 

 
%HDP�6XQWRU\�DQG�6XQWRU\�+ROGLQJV�'RQDWH� 
���0LOOLRQ�WR�6XSSRUW�.HQWXFN\�5HFRYHU\ 

%HDP� 6XQWRU\� DQG� SDUHQW� FRPSDQ\� 6XQWRU\� +ROG�
LQJV� SOHGJHG� ��� PLOOLRQ� WR� RUJDQL]DWLRQV� SURYLGLQJ� UHOLHI�
DQG�UHFRYHU\�LQ�WKH�ZDNH�RI�WKH�SRZHUIXO�WRUQDGRV�WKDW�GHY�
DVWDWHG�FRPPXQLWLHV�LQ�ZHVWHUQ�.HQWXFN\�DQG�VHYHUDO�RWKHU�
VWDWHV� 

7KH� GRQDWLRQ� ZLOO� EH� GLYLGHG� HTXDOO\� EHWZHHQ� WKH�
7HDP�:HVWHUQ�.HQWXFN\�7RUQDGR�5HOLHI� )XQG��ZKLFK� KDV�
EHHQ� HVWDEOLVKHG�E\�*RY��%HVKHDU� WR� DVVLVW� WKRVH� LPSDFWHG�
E\�WKH�WRUQDGRV��DQG�WKH�$PHULFDQ�5HG�&URVV¶V�GLVDVWHU�UH�
OLHI�IXQG� 

,Q�DGGLWLRQ��%HDP�6XQWRU\�LV�PDWFKLQJ�SHUVRQDO�GRQD�
WLRQV�E\�8�6�� HPSOR\HHV� WR� UHOLHI� RUJDQL]DWLRQV�� VRPH� HP�
SOR\HHV�DUH�XVLQJ�SDLG�%HDP�6XQWRU\�&DUHV�'D\V�WR�YROXQ�
WHHU�WKHLU�WLPH�WR�VXSSRUW�WKH�UHFRYHU\��DQG�WKH�FRPSDQ\�KDV�
GRQDWHG� VLQJOH-EDUUHO� ERXUERQ� IURP� 0DNHU¶V� 0DUN� DQG�
.QRE� &UHHN� WR� D� FKDULW\� DXFWLRQ� RUJDQL]HG� E\� WKH�.HQ�
WXFN\�'LVWLOOHUV�$VVRFLDWLRQ� 

³7KH� TXLFN� UHVSRQVH� WR� WKLV� KHDUWEUHDNLQJ� WUDJHG\� E\�
ILUVW� UHVSRQGHUV�� UHOLHI� RUJDQL]DWLRQV�� JRYHUQPHQW� DJHQFLHV�
DQG� QHLJKERUV� KHOSLQJ� QHLJKERUV� KDV� EHHQ� LQVSLULQJ�´� VDLG�

%HDP� 6XQWRU\� &(2�$OEHUW� %DODGL�� ³:KLOH� RXU� IDFLOLWLHV�
DQG� WHDPV� ZHUH� VSDUHG� WKH� ZRUVW� RI� WKLV� FDWDVWURSKH�� ZH�
VWDQG�ZLWK�RXU�QHLJKERUV�DQG�RIIHU�WKLV�VXSSRUW�RQ�EHKDOI�RI�
WKH�PRUH�WKDQ�������SHRSOH�RI�%HDP�6XQWRU\�LQ�.HQWXFN\�´ 

³2XU�VLQFHUHVW�V\PSDWKLHV�JR�RXW�WR�DOO�ZKR�KDYH�ORVW�
ORYHG� RQHV�� KRPHV� DQG� EXVLQHVVHV�� .HQWXFN\� LV� WKH� KHDUW�
DQG�VRXO�RI�RXU�FRPSDQ\��DQG�6XQWRU\�*URXS�LV�FRPPLWWHG�
WR� VXSSRUWLQJ�.HQWXFN\�FRPPXQLWLHV�DV� WKH\� UHFRYHU� IURP�
WKLV� FULVLV� LQ� WKH� VSLULW� RI� RXU� IXQGDPHQWDO� YDOXH� RI� JLYLQJ�
EDFN�WR�VRFLHW\�´�VDLG�7DN�1LLQDPL��&(2�RI�6XQWRU\�+ROG�
LQJV� 

 
6KLQHU�%UHZHU\�'RQDWHV���������� 
7R�$VVLVW�LQ�7RUQDGR�5HOLHI 

7KH�6SRHW]O�%UHZHU\�LQ�6KLQHU��7H[DV��FUDIW�EUHZHU�RI�
WKH� LFRQLF� 6KLQHU� %RFN�� VDLG� LW� GRQDWHG� ��������� WR� WKH�
$PHULFDQ�5HG�&URVV�WR�VXSSRUW�UHOLHI�HIIRUWV�LQ�WKRVH�DUHDV�
PRVW� LPSDFWHG� E\� WKH� GHDGO\� DQG� GHVWUXFWLYH�� ODWH-VHDVRQ�
WRUQDGR�RXWEUHDN� DFURVV�SRUWLRQV�RI� WKH�6RXWKHUQ�8�6�� DQG�
2KLR�9DOOH\�RQ�'HF�����DQG���� 

,Q� WKH�ZDNH� RI� VLPLODU� QDWXUDO� GLVDVWHUV�� 6KLQHU�%HHUV�
DQG�LWV�RZQHUVKLS�KDYH�GRQDWHG�IXQGV� WR�FKDULWDEOH�RUJDQL�
]DWLRQV�SURYLGLQJ�UHOLHI�VHUYLFHV�LQ�WKH�PRVW�DIIHFWHG�DUHDV��
0RVW� UHFHQWO\�� LQ� 6HSWHPEHU� ������ 6KLQHU� FRQWULEXWHG� WR�
+XUULFDQH� ,GD� UHOLHI� HIIRUWV� LQ� /RXLVLDQD�� DV� LW� DOVR� GLG� LQ�
�����IROORZLQJ�+XUULFDQH�/DXUD� �,Q�������6KLQHU�VXSSRUWHG�
UHOLHI� HIIRUWV� LQ� )ORULGD� DQG� *HRUJLD� IROORZLQJ� +XUULFDQH�
0LFKDHO��DV�ZHOO�DV�LQ�WKH�&DUROLQDV�DQG�9LUJLQLD�IROORZLQJ�
+XUULFDQH�)ORUHQFH�� ,Q� ������ 6KLQHU� VXSSRUWHG� WKRVH� DUHDV�
DIIHFWHG�E\�+XUULFDQH�+DUYH\� LQ�7H[DV��+XUULFDQH� ,UPD� LQ�
)ORULGD��DQG�+XUULFDQH�0DULD� LQ�3XHUWR�5LFR��3ULRU� WR� WKDW��
6KLQHU� FRQWULEXWHG� WR� WKH� UHOLHI� HIIRUWV� IRU� WKH� FDWDVWURSKLF�
IORRGLQJ� LQ�&HQWUDO�/RXLVLDQD� LQ�������+XUULFDQH�6DQG\� LQ�
������+XUULFDQH�,NH�LQ������DQG�+XUULFDQH�.DWULQD�LQ������ 
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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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/LTXRU�%DUQ�'RQDWHV���������� 
7R�.HQWXFN\�7ZLVWHU�5HOLHI 

/LTXRU� %DUQ� DQQRXQFHG� LW¶V� GRQDWLQJ� ��������� WR�
WKH 7HDP� :HVWHUQ� .HQWXFN\� 7RUQDGR� 5HOLHI� )XQG��
³.HQWXFNLDQV�KDYH�NHSW�XV�DIORDW�´�VDLG�-RQDWKDQ�%OXH�ZLWK�
/LTXRU�%DUQ��³(YHQ�RXU� WDJOLQH�LV�ZKDW�\RX�SUREDEO\�NQRZ��
LV�ZKHUH�.HQWXFNLDQV�JR� WR�FHOHEUDWH� OLIH�DQG�VR�ZH�ZDQWHG�
WR�JLYH�EDFN�LQ�VXFK�D�WXPXOWXRXV��WHUULEOH�WLPH�´ �7KH�FRP�
SDQ\
V�VWRUHV�LQ�%RZOLQJ�*UHHQ�DQG�:HVWHUQ�.HQWXFN\�GLGQ
W�
VXIIHU�DQ\�GDPDJH�� 

 
$-%�6HQGV��������&DQV�RI�'ULQNLQJ�:DWHU�� 

$QKHXVHU-%XVFK�VDLG�LW�ZLOO�VHQG�PRUH�WKDQ��������FDQV�
RI�IUHVK�GULQNLQJ�ZDWHU�WR�.HQWXFN\�WR�KHOS�WKRVH�ZKR�KDYH�
EHHQ�LPSDFWHG�E\�WKH�VWRUPV� 

³7KH�GRQDWLRQ�RI�HPHUJHQF\�GULQNLQJ�ZDWHU�ZLOO�EH�GH�
OLYHUHG�WR�$QKHXVHU-%XVFK�ZKROHVDOHU�SDUWQHU��*ROGHQ�(DJOH�
'LVWULEXWLQJ� LQ� 3DGXFDK��.<�ZKR�ZLOO� ZRUN� DORQJVLGH� WKH�
$PHULFDQ� 5HG�&URVV� WR� GLVWULEXWH� WKH� UHVRXUFHV� WR� WKRVH� LQ�
QHHG�DW�WKHLU�&DOYHUW�&LW\��.\���UHOLHI�RSHUDWLRQV�´�WKH�FRPSD�
Q\�VDLG�LQ�D�QHZV�UHOHDVH� 

³7KLV�\HDU�DORQH��$QKHXVHU-%XVFK�GRQDWHG�PRUH�WKDQ���
PLOOLRQ� FDQV� RI� HPHUJHQF\� GULQNLQJ� ZDWHU� WR� FRPPXQLWLHV�
DQG�YROXQWHHU�ILUH�GHSDUWPHQWV�DFURVV����VWDWHV�LQ�VXSSRUW�RI�
RQJRLQJ� UHOLHI� HIIRUWV� –� LQFOXGLQJ� �������� FDQV� RI�ZDWHU� WR�
VXSSRUW�.HQWXFN\�FRPPXQLWLHV�LPSDFWHG�E\�VHYHUH�IORRGLQJ�
HDUOLHU�WKLV�VSULQJ�´ 

.HQWXFN\�ZDV� WKH�ZRUVW-KLW� VWDWH� DV� WRUQDGRHV�EDUUHOHG�
WKURXJK�WKH�0LG-6RXWK� 

 
/XFDV�%ROV�WR�$FTXLUH�7HTXLOD�3DUWLGD 

/XFDV� %ROV� VDLG� LW� DJUHHG� WR� DFTXLUH 7HTXLOD� 3DUWLGD�
IURP�IURP�IRXQGHU�*DU\�6KDQVE\�DQG�(GULQJWRQ�86$��,QF��
7HTXLOD� 3DUWLGD� LV� WKH� ZRUOG¶V� KLJKHVW� UDWHG� XOWUD-SUHPLXP�
WHTXLOD� EUDQG�� 7HUPV� ZHUHQ
W� GLVFORVHG� 
7KH�DFTXLVLWLRQ�VWUHQJWKHQV�/XFDV�%ROV¶�EUDQG�SRUWIROLR�DQG�
FDQ�VHDPOHVVO\�EH�DGGHG�RQWR�WKH�/XFDV�%ROV�86$�GLVWULEX�
WLRQ�SODWIRUP��ZLWK�VHOHFW�RWKHU�PDUNHWV�DURXQG�WKH�ZRUOG�WR�
IROORZ�LQ�GXH�FRXUVH� �,W�LV�H[SHFWHG�WR�FORVH�LQ�WKH�ILUVW�TXDU�
WHU�RI������ 

³:H�DUH�GHOLJKWHG�WR�ZHOFRPH�WKH�7HTXLOD�3DUWLGD�EUDQG�
WR�RXU�SRUWIROLR���VDLG�+XXE�YDQ�'RRUQH��&(2��/XFDV�%ROV��
�3HUVRQDOO\�� ,�DP�YHU\�H[FLWHG� WR�ZRUN�ZLWK�D� WHTXLOD�EUDQG�
DJDLQ�� WKH� VSLULWV� FDWHJRU\� ,� NQRZ� ZHOO� IURP� WKH� WLPH� ,�
ZRUNHG�LQ�0H[LFR� 

�:H�ORRN�IRUZDUG�WR�WKH�RSSRUWXQLW\�WR�IXUWKHU�EXLOG�WKLV�
IDQWDVWLF�EUDQG��&RPSOHPHQWLQJ�RXU�SRUWIROLR�ZLWK�WKH�XOWUD-
SUHPLXP�7HTXLOD�3DUWLGD�EUDQG�SURYLGHV�/XFDV�%ROV�ZLWK�WKH�
RSSRUWXQLW\�WR�WDS�LQWR�RQH�RI�WKH�KRWWHVW �VHJPHQWV�LQ�VSLULWV��
:H� VHH� DPSOH�RSSRUWXQLWLHV� WR�JURZ� WKLV�EUDQG��QRW�RQO\� LQ�
LWV�KRPH�PDUNHWV� WKH�8QLWHG�6WDWHV�DQG�0H[LFR��EXW�DOVR� LQ�
VHOHFW� RWKHU� PDUNHWV� DURXQG� WKH� ZRUOG�� :H� KDYH� D� VWURQJ�
WUDFN� UHFRUG� RI� VXFFHVVIXOO\� DGGLQJ� EUDQGV� WR� RXU� SODWIRUP�
DQG�JURZLQJ�WKHP�IURP�WKHUH��DV�HYLGHQFHG�E\�3DVVRm��1XYR�
DQG�3DOOLQL� 

�:LWK�RXU� VWURQJ�GLVWULEXWLRQ�FDSDELOLWLHV� LQ� WKH�8QLWHG�
6WDWHV� ,� DP� FRQILGHQW�ZH� FDQ� JURZ�7HTXLOD� 3DUWLGD� EH\RQG�
SUH-&29,'-���OHYHOV��:H�DUH�LQVSLUHG�E\�KRZ�*DU\�6KDQVE\�
DQG� KLV� WHDP� VHW� XS� WKH� EUDQG� LQ� ����� DQG� GHYHORSHG� LW 

IURP� WKHUH�� DQG�ZH�ZLOO� FRQWLQXH� WKHLU� MRXUQH\� LQ� WKH� VDPH�
VSLULW�´ 

 
7LSV\�%UDQG�(QWHUV�1DVKYLOOH� 
7KURXJK�%HVW�%UDQG 

)RU�WKH�ILUVW�WLPH� 7LSV\�%UDQG
V�IODJVKLS�SURGXFW� -XVW� WKH�
7LSV\�� D� %XEEO\� 5RVp� VHUYHG� LQ� DQ� XQPLVWDNDEOH� ���PO� SHQLV�
VKDSHG�ERWWOH��ZLOO�EH�DYDLODEOH�LQ�D�UHWDLO�VWRUH� �7KH�1DSD�ZLQHU\�
VLJQHG� %HVW� %UDQGV� ,QF� WR� GLVWULEXWH� LW� LQ� 0XVLF�
&LW\� ��1DVKYLOOH�FRQWLQXHV�WR�EH�D�WRS�GHVWLQDWLRQ�IRU�EDFKHORUHWWH�
SDUWLHV���7LSV\�VD\V��DGGLQJ���7KLV�GHDO�KDV�WKH�SRWHQWLDO�WR�PDNH�
D�PDMRU�LPSDFW�RQ�ZLQH�VDOHV�LQ�WKH�UHJLRQ�� 

�:H�FUHDWHG�-XVW�WKH�7LSV\�WR�EULQJ�VRPH�OHYLW\�WR�\RXU�W\SL�
FDO� ZLQH-GULQNLQJ� H[SHULHQFH�� ZKHWKHU� WKDW
V� DW� D� EDFKHORUHWWH�
SDUW\�� D� ELUWKGD\�� RU� D� OLYHO\� QLJKW� LQ��� VDLG� )RXQGHU� DQG� &(2�
0DWWKHZ�6KRUH���2XU�QHZ�%XEEO\�5RVp�DQG�LWV�XQLTXH��UHDG\-WR-
SRS�ERWWOH�LV�DQ�XQEHDWDEOH�ZD\�WR�EULQJ�VRPH�IXQ��PDNH�SHRSOH�
ODXJK��WKURZ�DURXQG�D�IHZ�JRRG�LQQXHQGRV�DQG�LW�GRHVQ
W�KXUW�WKDW�
WKH�ZLQH�LWVHOI�LV�OLJKW��GHOLFLRXV��DQG�HDV\�WR�GULQN�� 

 
,RZD�/LTXRU�6DOHV�5LVH�������LQ�<HDU 

7RWDO� OLTXRU� VDOHV� E\� WKH� ,RZD� $OFRKROLF� %HYHUDJHV�
'LYLVLRQ�IRU�ILVFDO�������HQGHG�-XQH�����ZHUH��������PLOOLRQ��
D�������LQFUHDVH�IURP�ILVFDO�������WKH�DJHQF\�VDLG�LQ�LWV�MXVW-
UHOHDVHG�DQQXDO� UHSRUW� �7RWDO�QHW� UHYHQXH� --�ZKLFK� LQFOXGHV�
QRW�RQO\�OLTXRU�SURILWV�EXW�DOVR�IXQGV�JHQHUDWHG�E\�JDOORQDJH�
DQG�EDUUHO� WD[HV�RQ�EHHU� DQG�ZLQH�� DV�ZHOO� DV� OLFHQVLQJ� DQG�
UHJXODWRU\�HIIRUWV�--�WRWDOHG�PRUH�WKDQ������PLOOLRQ� 

7KH�WRWDO�EHHU�JDOORQV�VROG�URVH��������LQ�ILVFDO������WR�
����������� JDOORQV�� DQG� WRWDO� WRWDO� ZLQH� JDOORQV� VROG� URVH�
������WR�����PLOOLRQ� 

/LTXRU� VDOHV� URVH� DERXW� ����� WR� ���� PLOOLRQ� JDO�
ORQV� � 5HIOHFWLQJ� FRQWLQXH� SUHPLXPL]DWLRQ�� GLVWLOOHG� VSLULWV
�
GROODU�VDOHV�URVH�������WR��������PLOOLRQ� 

7KH� WRS� VXSSOLHUV� E\� JDOORQV�� LQ� RUGHU�� ZHUH� 6D]HUDF��
'LDJHR� $PHULFDV�� +HDYHQ� +LOO�� /X[FR�� -LP� %HDP� %UDQGV��
)LIWK� *HQHUDWLRQ�� 3HUQRG� 5LFDUG� 86$�� 3UR[LPR� 6SLULWV��
%DFDUGL�86$�DQG�%URZQ-)RUPDQ� � �,Q�WHUPV�RI�GROODU�VDOHV��
'LDJHR� OHG� WKH�OLVW�� IROORZHG�E\�6D]HUDF��-LP�%HDP�%UDQGV��
+HDYHQ� +LOO� %UDQGV�� 3HUQRG� 5LFDUG�� )LIWK� *HQHUDWLRQ��
%DFDUGL�86$��%URZQ-)RUPDQ��/X[FR�DQG�3UR[LPR�6SLULWV� 

 
:K\�&RQVXPHUV�&KRRVH�3ULFH\� 
/RFDO�&UDIW�%UDQGV�2YHU�1DWLRQDO�%UDQGV 

:K\�DUH�FRQVXPHUV�ZLOOLQJ�WR�SD\�PXFK�PRUH�IRU�D�VL[�
SDFN�RI�FUDIW�EHHU��D�ORFDOO\�SURGXFHG�ERWWOH�RI�ZLQH�RU�D�UH�
JLRQDO�EUDQG�LWHP��RIWHQ�FKRRVLQJ�WKHP�RYHU�QDWLRQDO�EUDQGV" 

³&RQVXPHUV�WHQG�WR�XVH�SULFH�WR�MXGJH�D�SURGXFW¶V�TXDOL�
W\�ZKHQ�WKHLU� ORFDO� LGHQWLW\� LV�PRVW�LPSRUWDQW�WR�WKHP�´�VDLG�
$VKRN�/DOZDQL��DVVRFLDWH�SURIHVVRU�RI�PDUNHWLQJ�DW�,QGLDQD�
8QLYHUVLW\
V�.HOOH\�RI�%XVLQHVV�DQG�DXWKRU�RI�D�QHZ�VWXG\�LQ�
WKH� -RXUQDO� RI�0DUNHWLQJ�� ³:KHQ� SURPRWLQJ� KLJK-SULFHG� RU�
EUDQGHG� SURGXFWV�� PDUNHWHUV� FDQ� VLWXDWLRQDOO\� DFWLYDWH� FRQ�
VXPHUV¶� ORFDO� LGHQWLW\�� 7R� DFFRPSOLVK� WKLV� REMHFWLYH�� EXVL�
QHVVHV� FDQ� HQFRXUDJH� FRQVXPHUV� WR� µWKLQN� ORFDO¶� RU� HPSOR\�
ORFDO� FXOWXUDO� V\PEROV� LQ� DGYHUWLVLQJ� DQG� RWKHU� SURPRWLRQDO�
PDWHULDO� 

7KH� UHVHDUFKHUV� DOVR� VXJJHVWHG� WKDW� WKH� RSSRVLWH� ZDV�
WUXH�IRU�ORZ-SULFH�SURGXFWV� 

³'LVFRXQW� VWRUHV�� VXFK�DV�GROODU� VWRUHV�� VKRXOG�GLVFRXU�
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DJH�FRQVXPHUV�IURP�XVLQJ�WKH�SULFH�RI�D�SURGXFW�WR�LQIHU�LWV�
TXDOLW\�´� /DOZDQL� VDLG�� ³7KH\� ZRXOG� EH� EHWWHU� VHUYHG� E\�
WHPSRUDULO\�PDNLQJ�FRQVXPHUV¶�JOREDO�LGHQWLW\�PRUH�SURPL�
QHQW��&XHV�LQ�DGYHUWLVHPHQWV�WKDW�IRFXV�RQ�D�SURGXFW¶V�JORE�
DO�DSSHDO�ZRXOG�KHOS�DFKLHYH�WKDW�JRDO�´ 

0DQ\� FRPSDQLHV� ILQG� LW� GLIILFXOW� WR� VHW� DQG� LQFUHDVH�
SULFHV�LQ�WKH�GLJLWDO�PDU�
NHWSODFH� EHFDXVH� RI� WKH�
SULFLQJ� WUDQVSDUHQF\� RI�
WKH� LQWHUQHW�� FRQVXPHUV¶�
GHDO-VHHNLQJ� DWWLWXGHV�
DQG�JOREDO�SURGXFW�DYDLO�
DELOLW\� 

)RU�WKHLU�VWXG\��/DO�
ZDQL� DQG� KLV� FROOHDJXHV�
FRQGXFWHG�LQ-GHSWK�LQWHU�
YLHZV�� WZR� ILHOG� VWXGLHV�
DQG� VHYHQ� H[SHULPHQWV��
DQG� UHYLHZHG� VHFRQGDU\�
GDWD�� ,Q� WKHLU� LQWHUYLHZV�
ZLWK� ��� VHQLRU-OHYHO�
PDQDJHUV� IURP� )RUWXQH�
���� FRPSDQLHV�� WKH\�
IRXQG� WKDW�ZKLOH� WKH� H[�
HFXWLYHV�FRQVLGHUHG�ORFDO�
RU�JOREDO�FRPPXQLWLHV�LQ�
WKHLU� SULFLQJ� GHFLVLRQV��
QRQH� NQHZ� ZKHQ� VXFK�
VWUDWHJLHV� ZHUH� HIIHFWLYH�
RU�ZK\� 

)RU�H[DPSOH��DQ�H[HFXWLYH�DW�D�VQDFN�IRRG�PDNHU�WROG�
WKHP��³,W�LV�LPSRUWDQW�WR�KDYH�D�UHDVRQDEO\�KLJK�SULFH�VLQFH�
LW�FRPPXQLFDWHG�µSUHPLXP-QHVV¶�DQG�WKHQ�UHLQIRUFH�LW�ZLWK�
DGYHUWLVLQJ�DQG�SDFNDJLQJ��%XW�ZH�GRQ¶W�NQRZ�IRU�VXUH�ZK\�
VXFK� FRQVXPHUV� SUHIHU� SUHPLXP� EUDQGV�´� $� SHW� SURGXFWV�
PDQDJHU�VDLG��³,Q�GRJ�VZHDWHUV��LW�LV�GLIILFXOW�WR�MXGJH�TXDOL�
W\��VR�,�DP�VXUH�WKDW�P\�SHW�SDUHQWV�XVH�SULFH��LQ�DGGLWLRQ�WR�
RWKHU�IDFWRUV��WR�FKRRVH�´ 

7KURXJK� WKH� ILHOG� VWXGLHV�� H[SHULPHQWV� DQG� VHFRQGDU\�
GDWD�� WKH�UHVHDUFKHUV� IRXQG�WKDW�ZKHQ�FRQVXPHUV�FKRRVH� WR�
LGHQWLI\�PRUH�ZLWK�RWKHUV�DURXQG�WKHP��WKH\�SHUFHLYH�JUHDW�
HU�YDULDQFH�DPRQJ�EUDQGV��ZKLFK�LQFUHDVHV�WKHLU�UHOLDQFH�RQ�
SULFH�DV�D�FXH�WR�MXGJH�TXDOLW\� 

3DVW� UHVHDUFK� KDV� IRXQG� WKDW� FRQVXPHUV� IURP� PRUH�
JOREDOL]HG� FRXQWULHV� DQG� FRPPXQLWLHV�� VXFK� DV� WKH� 8QLWHG�
6WDWHV� DQG� LWV� ODUJHU� FLWLHV�� RIWHQ� KDYH� D� VWURQJHU� JOREDO�
PLQGVHW� EHFDXVH� WKH\� LQWHUDFW� ZLWK� PDQ\� W\SHV� RI� SHRSOH�
DQG�FXOWXUHV�DQG�KHDU�QHZV�IURP�DEURDG�� ,Q�FRQWUDVW�� WKRVH�
OLYLQJ�LQ�VPDOOHU�SRSXODWLRQ�DUHDV�RU�IURP�LVRODWHG�RU�LQVXODU�
QDWLRQV� RIWHQ� KDYH� D� VWURQJHU� ORFDO� LGHQWLW\� EHFDXVH� WKH\�
KDYH�OHVV�DFFHVV�WR�RWKHU�FXOWXUHV� 

7KLV�SDSHU�SURYLGHV�XVHIXO�JXLGHOLQHV�IRU�ILUPV�WR�DGDSW�
VWUDWHJLHV�IRU�GLIIHUHQW�UHJLRQV�DQG�DGGUHVV�ZKHWKHU�FRPSD�
QLHV�VKRXOG�EH�PRUH�ORFDOO\�RU�JOREDOO\�RULHQWHG� 

³)RU�SURGXFWV�WR�EH�PDUNHWHG�WR�WKH�SODFHV�ZKHUH�SHR�
SOH�WHQG�WR�KDYH�D�PRUH�ORFDO�LGHQWLW\��VXFK�DV�UXUDO�DUHDV���
ORFDO�IODYRUV�DQG�LQJUHGLHQWV�FDQ�EH�XVHG�LQ�WKH�SURGXFWV��$V�
WKHVH�FRQVXPHUV�DUH�PRUH�OLNHO\�WR�PDNH�SULFH-TXDOLW\�DVVR�
FLDWLRQV��PDUNHWHUV�PD\�QRW�QHHG�WR�DOORFDWH�PXFK�DG�EXGJHW�

WR� FRQYLQFH� FRQVXPHUV� DERXW� SULFH-TXDOLW\� DVVRFLDWLRQV�´�
/DOZDQL�DQG�KLV�FR-DXWKRUV�ZURWH� 

7KH�RSSRVLWH� LV� WUXH�DV�ZHOO��DFFRUGLQJ� WR� WKH�DXWKRUV��
LQGLFDWLQJ�WKDW�LQ�PRUH�PHWURSROLWDQ�DUHDV��FRQVXPHUV�PRVW�
RIWHQ� GRQ¶W� KDYH� DQ� HVWDEOLVKHG� FRQQHFWLRQ� EHWZHHQ� SULFH�
DQG�TXDOLW\��)RU�PDUNHWHUV��WKLV�PHDQV�WKDW�SXWWLQJ�DGGLWLRQ�
DO�HIIRUW�LQWR�GLIIHUHQWLDWLQJ�WKHLU�EUDQG�ZLOO�KHOS�FRQVXPHUV�
DVVRFLDWH�D�KLJKHU�SULFH�ZLWK�KLJKHU�TXDOLW\� 

/DOZDQL�LV�LQ�WKH�SURFHVV�RI�UHYLHZLQJ�UHVXOWV�RI�D�ODUJH
-VFDOH�QDWLRQDO�VXUYH\�RI�WKH�8�6��WKDW�PHDVXUHV�ZKLFK�VWDWHV�
WHQG�WR�KDYH�PRUH�RI�D�ORFDO�LGHQWLW\�YHUVXV�D�JOREDO�RQH��IRU�
D�IROORZ-XS�VWXG\� 

 
5H\HV�%HHU�'LYLVLRQ�&ORVHV� 
2Q�3RZHUV�'LVWULEXWLQJ�$FTXLVLWLRQ� 

3RZHUV��EDVHG� LQ�/DNH�2ULRQ��0LFK���ZLOO�GR�EXVLQHVV�
DQG 3UHPLXP� 'LVWULEXWRUV� RI� 0LFKLJDQ� �  ,W
V� WKH� QLQWK�
PDUNHW� LQ�ZKLFK 5H\HV� %HHU� 'LYLVLRQ� RSHUDWHV�� DQG� DGGV�
������ F\VWRPHUV� DQG� DERXW� ����PLOOLRQ� FDVHV� �$PRQJ� WKH�
VXSSOLHUV�ZKRVH� EUDQGV� DUH� LQFOXGHG� LQ� WKH� WUDQVDFWLRQ� DUH�
0ROVRQ� &RRUV�� &RQVWHOODWLRQ�� 0DUN� $QWKRQ\� %UDQGV��
%RVWRQ�%HHU�&R���+HLQHNHQ DQG 'LDJHR�� 

 
<DNLPD�&KLHI�+RSV�0RYHV� 
7R�5HGXFH�&DUERQ�)RRWSULQW 

<DNLPD� &KLHI� +RSV� �<&+��� D� ����� JURZHU-RZQHG�
KRS� VXSSOLHU� IRU� WKH� EUHZLQJ� LQGXVWU\�� KDV� FRPSOHWHG� WKH�
LQVWDOOPHQW� RI� D� &2�� UHFRYHU\� V\VWHP�ZLWKLQ� WKHLU� H[WUDFW�
SURGXFWLRQ�IDFLOLW\�WR�UHGXFH�WKHLU�HQYLURQPHQWDO�LPSDFW� 

2QH�RI�WKH�SURGXFWV�WKDW�<&+�RIIHUV�LV�&2��+RS�([�
WUDFW�� SURGXFHG� XVLQJ� D� VXSHUFULWLFDO� &2�� SURFHVV� ZKLFK�
H[WUDFWV�VRIW�UHVLQV�DQG�HVVHQWLDO�RLOV�FRQWDLQHG�LQ�KRSV��7KH�
H[WUDFWLRQ� SURFHVV�� KRZHYHU�� UHTXLUHV� ODUJH� YROXPHV� RI�
&2�� 

&ROODERUDWLQJ� ZLWK� EUHZHULHV� WKDW� XVH� &2�� UHFRYHU\�
V\VWHPV�� <&+� ZRUNHG� WR� GLVFRYHU� KRZ� LW� ZRXOG� WUDQVODWH�
LQWR� WKH� FRPSOH[� H[WUDFWLRQ� SURFHVV�� 7KH\� SDUWQHUHG� ZLWK�
,&&� DQG�+\SUR� WR� HQJLQHHU�� GHVLJQ� DQG� LPSOHPHQW� D� FXV�
WRPL]HG� V\VWHP�� 7KLV� UHTXLUHG� PRQWKV� RI� WURXEOHVKRRWLQJ�
DQG�ZRUNLQJ�ZLWK�HQJLQHHUV�WR�LPSURYH�HIILFLHQF\��<&+�LV�
QRZ�DEOH�WR�UHFRYHU��FOHDQ�DQG�UHXVH�PXFK�RI�WKH�&2��XVHG�
WR�SURGXFH�KRS�H[WUDFW� 

�&XUUHQWO\�ZH�DUH�FDSWXULQJ�PRUH�WKDQ�ILYH�PHWULF�WRQV�
D�GD\�RI�&2��DQG�UHGLUHFWLQJ�WKH�&2��OLTXLG�EDFN�LQWR�RXU�
H[WUDFWLRQ�V\VWHP�IRU�IXUWKHU�XVH���VDLG�/HYL�:\DWW��<&+
V�
6RFLDO�&RUSRUDWH�5HVSRQVLELOLW\�&RRUGLQDWRU���7KLV�UHGXFHV�
WKH� DPRXQW� RI�&2�� HPLVVLRQV� IURP� RXU� H[WUDFW� IDFLOLW\� E\�
JUHDWHU�WKDQ������ 

7KLV� QRW� RQO\� UHGXFHV� <&+
V� JUHHQKRXVH� JDV� HPLV�
VLRQV�� EXW� DOVR� UHGXFHV� RSHUDWLRQDO� H[SHQVHV�� DV� WKH\� QRZ�
SXUFKDVH�OHVV�&2��IURP�DQ�RXWVLGH�VXSSOLHU��<&+�FRQWLQXHV�
WR� ZRUN� WRZDUGV� GHFUHDVLQJ� WKHLU� GHSHQGHQFH� RQ� QDWXUDO�
UHVRXUFHV�DQG�ILQGLQJ�QHZ�ZD\V�WR�GR�WKHLU�SDUW�LQ�SUHVHUY�
LQJ�WKH�SODQHW� 

 
6*:6�2UGHUV����(OHFWULF�'HOLYHU\�7UXFNV 

6RXWKHUQ�*OD]HU
V�:LQH�	�6SLULWV�VDLG�LW�RUGHUHG����;RV�
HOHFWULF� GHOLYHU\� WUXFNV� � 7KH� WUXFNV� ZLOO� EH� DGGHG� WR� 6*:6
V�

$VKRN�/DOZDQL��,8�3KRWR� 
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IOHHW�LQ�WKH�'DOODV�)RUW�:RUWK�PDUNHW�LQ�WKH�VHFRQG�KDOI�RI������ 
7KLV� LV� WKH� ILUVW� PDMRU� LQFRUSRUDWLRQ� RI� HOHFWULF� YHKLFOHV�

LQWR� WKH�6RXWKHUQ�*OD]HU¶V� IOHHW�� IROORZLQJ� WKH� VXFFHVV�RI� D� UH�
FHQW�SLORW�SURJUDP�WHVWLQJ�WKH�XVH�RI�WZR�HOHFWULF�WUDQVLW�YHKLFOHV�
LQ� WKH� FRPSDQ\¶V� $UL]RQD� IOHHW�� 6RXWKHUQ� *OD]HU¶V� UHFHLYHG� D�
6XVWDLQDEOH� 2SWLRQV�&RUSRUDWH� 6XVWDLQDELOLW\� DZDUG� IRU� WKDW�
SURJUDP��7KH�DZDUG�ZDV�SUHVHQWHG�E\�9DOOH\�0HWUR��WKH�SXEOLF�
WUDQVSRUWDWLRQ� DJHQF\� WKDW� SURYLGHV� WUDQVLW� VHUYLFHV� WKURXJKRXW�
WKH�UHJLRQ� 

 
%LJ�6SULQJV�6SLULWV�&URZGVRXUFHV� 
3LWWVEXUJK�([SDQVLRQ 

%LJ� 6SULQJ� 'LVWLOOHU\�� %HOOHIRQWH�� 3D��� LV� VHHNLQJ� WR�
UDLVH� DW� OHDVW� ��������� WKURXJK� +RQH\FRPE� &UHGLW�� D�
FURZGVRXUFLQJ� SODWIRUP� � 7KH� HLJKW-\HDU� ORDQ�ZLOO� EHDU� DQ�
LQWHUHVW�UDWH�RI������ 

7KH�QHZ�IDFLOLW\�ZLOO�KDYH�D�GLIIHUHQW�QDPH��7KH�'LV�
WLOOHU\�DW�6RXWK�6KRUH� 

7KH�VLWH�IRU�WKLV�QHZ�GLVWLOOHU\�LV�WKH�-RVHSK� 6�� )LQFK�
	�&R��EXLOGLQJ��D�SUH-3URKLELWLRQ�ZKLVNH\�GLVWLOOHU\�EXLOW�LQ�
������%LJ�6SULQJV�VDLG�LW�LV��ORRNLQJ�IRUZDUG�WR�UHMXYHQDWLQJ�
DQG�UHVWRULQJ�WKLV�EHDXWLIXO�EXLOGLQJ��MXVW�DV�WKH������0DWFK�
)DFWRU\�LQ�%HOOHIRQWH�ZDV�UHVWRUHG�� 

,QFOXGHG� LQ� WKH� SODQV� DUH� D� GLVWLOOHU\�� D� ERWWOH� VKRS�� D�
ORFDO�IUHVK�IRRG�PDUNHW�LQFOXGLQJ�EDNHUV��EXWFKHUV��DQG�ORFDO�
IDUPHUV��DQ�HYHQW�VSDFH��D�FLJDU�EDU��DQG�D�URRIWRS�EDU�ZLWK�
EUHDWKWDNLQJ� YLHZV� RI� WKH� FLW\�� �:LWK� WKH� VDPH� IRFXV� RQ�
FRPPXQLW\� DQG� ORFDO� HQJDJHPHQW�ZH¶YH� KDG� VLQFH� WKH� EH�
JLQQLQJ���WKH�%HOOHIRQWH��3D���FUDIW�GLVWLOOHU�VDLG���ZH¶G� OLNH�
WR�LQFOXGH�DV�PDQ\�RI�RXU�IULHQGV�DQG�FXVWRPHUV�DV�SRVVLEOH�
LQ�WKLV�QHZ�FKDSWHU�RI�RXU�EXVLQHVV�� 

6R��LW� ODXQFKHG�D�IL[HG-UDWH�LQYHVWPHQW�FDPSDLJQ�ZLWK�
+RQH\FRPE�&UHGLW��7KLV�RSSRUWXQLW\�DOORZV�RXU�FXVWRPHUV�
DQG�VXSSRUWHUV�WR�HDUQ�D�UHWXUQ�RQ�WKH�IXWXUH�RI�%LJ�6SULQJ�
6SLULWV� �'HWDLOV�DUH�KHUH�� 

KWWSV���LQYHVW�KRQH\FRPEFUHGLW�FRP�����7KH-'LVWLOOHU\-
DW���� 

 
$��6PLWK�%RZPDQ�2IIHUV� 
5XP-)LQLVKHG�%RXUERQ 

$�� 6PLWK� %RZPDQ� 'LVWLOOHU\� DQQRXQFHV� WKH� ODWHVW�
UHOHDVH� LQ� LWV� $EUDKDP� %RZPDQ� VHULHV� RI� H[SHULPHQWDO�
ZKLVNH\�� WKH� $EUDKDP� %RZPDQ� 5XP� )LQLVKHG� %RXU�
ERQ� �653��������� 

7KH� ERXUERQ� LQ� WKLV� UHOHDVH� DJHG� IRU� QLQH� \HDUV� LQ�
$PHULFDQ�:KLWH�2DN� EHIRUH� ILQLVKLQJ� LQ� UXP� FDVNV� IRU� DQ�
DGGLWLRQDO�VL[�\HDUV��7KLV�UHOHDVH�PD\�MXVW�EH�WKH�ROGHVW�UXP�
FDVN�ILQLVKHG�ERXUERQ�HYHU�SURGXFHG��WKH�GLVWLOOHU\�VD\V� 

7KH���-\HDU-ROG�ERXUERQ�KDV�DQ�LQWHQVH�UHGGLVK-EURZQ�
KXH��0DVWHU� 'LVWLOOHU�%ULDQ� 3UHZLWW� GHVFULEHV� LW� DV� EULJKW�
DQG�OLYHO\��QRWLQJ�WKH�DURPD�EHJLQV�ZLWK�QRWHV�RI�ZHOO-DJHG�
ERXUERQ��³7KH�DURPD�RI�YDQLOOD��FDUDPHO��DQG�FDQGLHG�QXWV�
JLYH�ZD\�WR�OHDWKHU�DQG�FRFRQXW��)LQDOO\�IDGLQJ�WR�WKH�QRWHV�
EURXJKW� LQ� IURP� WKH� ORQJ� UXP� ILQLVK�� DURPDV� RI�PRODVVHV��
EURZQ�VXJDU��DQG�FDQGLHG�IUXLW��6ZHHW�IODYRUV�RI�WRIIHH�DQG�
WRDVWHG� VXJDU� ZLWK� YDQLOOD�� 7KLV� ERXUERQ� KDV� D� YLVFRXV�
PRXWKIHHO�DQG�SOHDVDQW�DIWHUWDVWH�WKDW� OLQJHUV�RQ�WKH�SDODWH��
7KH�LPPHQVH�FRPSOH[LW\�RI�WKH�VSLULW�FRQWLQXHV�WR�RIIHU�QHZ�
DQG�HQWLFLQJ�DURPDV�DQG�IODYRUV�ZLWK�HDFK�VXEVHTXHQW�WDVWH� 

³2XU�$EUDKDP�%RZPDQ�VHULHV�DOORZV�XV� WKH�IOH[LELOLW\� WR�
H[SHULPHQW� DQG� GLVFRYHU� XQLTXH� QHZ� H[SUHVVLRQV�� SHUPLW�
WLQJ� XV� WR� JDLQ� QHZ� LQVLJKWV� DORQJ� WKH�ZD\�´� VDLG� 3UHZLWW��
³7KH� DJH� RQ� WKLV� UXP-ILQLVKHG� UHOHDVH� LV� XQSDUDOOHOHG� DQG�
UHVXOWHG�LQ�RQH�RI�RXU�IDYRULWH�ILQLVKHV�WR�GDWH�´ 

7KH�$EUDKDP�%RZPDQ�5XP�)LQLVKHG�%RXUERQ�LV�SDUW�
RI� D� VHULHV� RI� OLPLWHG-HGLWLRQ� ZKLVNLHV�� QDPHG� DIWHU� $EUD�
KDP�%RZPDQ��WKH�FRPPDQGHU�RI�WKH��WK�9LUJLQLD�5HJLPHQW�
LQ� WKH� $PHULFDQ� 5HYROXWLRQDU\� :DU�� (DFK� HGLWLRQ� RI� WKH�
$EUDKDP�OLQH�LV�D�GLIIHUHQW�H[SUHVVLRQ�DQG�D�QHZ�UHOHDVH�LV�
RIIHUHG�D�IHZ�WLPHV�D�\HDU� 

 
%RJOH�)DPLO\�9LQH\DUGV�:LOO�8VH�/LJKWHU� 
%RWWOHV�WR�5HGXFH�&DUERQ�)RRWSULQW 

%RJOH�)DPLO\�9LQH\DUGV�LQWURGXFHG�QHZ��OLJKWHU�JODVV�
ERWWOHV�WKDW�ZLOO�FXW�SDFNDJLQJ�ZHLJKW�E\�����RU�������WRQV�
VWDUWLQJ�LQ������ 

7KH�ILUVW�OLJKWHU�ERWWOHV�EHLQJ�IHDWXUHG�LQ�%RJOH¶V�WUDGL�
WLRQDO� OLQH� RI� &KDUGRQQD\�� &DEHUQHW� 6DXYLJQRQ�� (VVHQWLDO�
5HG��3LQRW�1RLU� DQG�0HUORW��7KLV� FKDQJH� LQ�JODVV� W\SH� IRU�
WKH�%RJOH�EUDQG�ZLOO�FXW�GRZQ�ZHLJKW�E\�������WRQV� 

7KH�-XJJHUQDXW�EUDQG�ZLOO�VHH�D����-WRQ�UHGXFWLRQ�ZLWK�
QHZ�&DEHUQHW�6DXYLJQRQ�DQG�3LQRW�1RLU�ERWWOHV� 

³2XU�IDPLO\¶V�FRPPLWPHQW�WR�VXVWDLQDELOLW\�KDV�DOZD\V�
EHHQ�D�WRS�SULRULW\�LQ�ERWK�RXU�YLQH\DUGV�DQG�LQ�RXU�ZLQHU\��
DQG� QRZ� ZH� DUH� ORRNLQJ� DW� KRZ� WR� PDNH� DQ� LPSDFW� ZLWK�
HDFK�DQG�HYHU\�ERWWOH�WKDW�LV�RSHQHG�DQG�HQMR\HG�´�VDLG�923
-&RQVXPHU�5HODWLRQV�-RG\�%RJOH��³)RU�PDQ\�\HDUV��WKH�DV�
VXPSWLRQ� KDV� EHHQ� WKDW� FRQVXPHUV� EHOLHYH� WKH� KHDYLHU� WKH�
ERWWOH�� WKH� KLJKHU� WKH� TXDOLW\� RI� ZLQH� LQVLGH�� 2XU� IDPLO\�
VHHNV�WR�FKDQJH�WKLV�EHOLHI�DQG�VKRZ�WKDW�RXWVWDQGLQJ�TXDOLW\�
ZLQHV�FDQ�DQG�VKRXOG�EH�PDGH�ZLWK�VXVWDLQDELOLW\�DV�D�SULRU�
LW\�´ 

/LJKWHU�ZHLJKW�JODVV�ERWWOHV�FRQVXPH�IHZHU�UDZ�PDWH�
ULDOV��XVH� OHVV�HQHUJ\� WR�SURGXFH�DQG�UHGXFH� WKH�DPRXQW�RI�
IXHO�DQG�HPLVVLRQV�GXULQJ�WUDQVSRUW��7KH�������WRQV��RU�DS�
SUR[LPDWHO\�����PLOOLRQ�SRXQGV� UHGXFHG�ZLWK� WKH� LQWURGXF�
WLRQ�RI�OLJKWHU�JODVV�LV�WKH�ZLQHU\¶V�ILUVW�VWHS�WRZDUG�SDFNDJ�
LQJ�ZHLJKW�UHGXFWLRQ� 

³7KHUH� LV� D� VLJQLILFDQW� HQYLURQPHQWDO� LPSDFW� DW� HYHU\�
SRLQW�LQ�WKH�ERWWOH¶V�OLIHF\FOH�VR�ZH�ZLOO�FRQWLQXH�WR�H[SORUH�
IXUWKHU� SDFNDJLQJ� DGMXVWPHQWV� WR� ORZHU� ZHLJKWV� IRU� DOO� RI�
RXU� ZLQHV�´� VDLG� 93-:LQHPDNLQJ� (ULF� $DIHGW�� ³:H� DUH�
VWLOO�DEOH�WR�GHOLYHU�KLJK-TXDOLW\�ZLQH��EXW�WKHVH�QHZ�ERWWOHV�
ZLOO�UHGXFH�RXU�LPSDFW�RQ�WKH�HQYLURQPHQW�´ 
 
$-%�WR�,QWUR�%XG�/LJKW�6HOW]HU�+DUG�6RGD� 
$QG�%XG�/LJKW�6HOW]HU�6RXU 

7KH� LQWURGXFWLRQ� FRPHV� LQ� WKH� IRUP� RI� WZR� YDULHW\�
SDFNV�  %XG� /LJKW� 6HOW]HU� +DUG� 6RGD� ZLOO� EH� DYDLODEOH�
VWDUWLQJ�-DQ�����������DQG�ZLOO�IHDWXUH�&ODVVLF�&ROD��&KHUU\�
&ROD��2UDQJH�6RGD�DQG�&LWUXV�6RGD�IODYRUV� 

%XG� /LJKW� 6HOW]HU� 6RXU� LV� D� OLPLWHG-WLPH� RIIHULQJ��
DYDLODEOH�EHJLQQLQJ�'HF����� �,W�IHDWXUHV�IRXU�IODYRUV� �%OXH�
5DVSEHUU\��:DWHUPHORQ��/HPRQ�DQG�*UHHQ�$SSOH� 

%RWK� SDFNV� ZLOO� EH� DYDLODEOH� IRU� SXUFKDVH� LQ� ��� R]��
VOLP� FDQ� YDULHW\� ��-SDFNV�� %RWK� DUH� PDGH� ZLWK� SXUH� FDQH�
VXJDU��QDWXUDO�IODYRUV��FRPH�LQ�DW�����FDORULHV�DQG����$%9��
7KH� %XG� /LJKW� 6HOW]HU� +DUG� 6RGD� KDV� QR� VXJDU� ZKLOH� WKH�
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OLPLWHG-HGLWLRQ� 6RXU� SDFNV� IODYRUV� KDYH� OHVV� WKDQ� �� JUDP� RI�
VXJDU� 

³)RU�WKH�SDVW�VHYHUDO�\HDUV��%XG�/LJKW�6HOW]HU�KDV�FRQWLQ�
XHG� WR� LQQRYDWH� DQG� EULQJ� ���� VHOW]HU� IDQV� EROG� IODYRUV�� DQG�
QRZ�ZH¶UH� VWDUWLQJ� WKH�1HZ�<HDU�RII�ZLWK�RXU� µ/RXGHVW�)OD�
YRUV� (YHU¶�´� VDLG�$QG\� *RHOHU�� 93-0DUNHWLQJ�� %XG� /LJKW��
³$V�ZH�FRQWLQXH�WR�GLVUXSW�WKH�VHOW]HU�FDWHJRU\��RXU�WZR�QHZ�
YDULHW\�SDFNV�IHDWXUH�XQLTXH��IXQ�DQG�GHOLFLRXV�IODYRUV�ZKLFK�
ZH�NQRZ�VHOW]HU�GULQNHUV�DUH�JRLQJ�WR�ORYH�´ 

 
5HGEUHDVW�,ULVK�:KLVNH\
V�1HZ�6HULHV� 
,QVSLUHG�E\�,EHULDQ�3HQLQVXOD 

5HGEUHDVW� ,ULVK� :KLVNH\� KDV� MXVW� DQQRXQFHG� D� QHZ�
SURGXFW�VHULHV� LQVSLUHG�E\�WKH�,EHULDQ�3HQLQVXOD��7KLV�GHGLFDW�
HG� VHULHV� FHOHEUDWHV� 5HGEUHDVW¶V� WLPH-KRQRUHG� FRQQHFWLRQ� WR�
,EHULD¶V� DQG� ,UHODQG¶V� ULFK� KHULWDJHV� DV� WKH� ILQHVW� ZLQH� DQG�
VSLULW�PDNHUV�LQ�WKH�ZRUOG��FRPELQLQJ�ZKLVNH\V�WKDW�DUH�WUXO\�
XQLTXH�DQG�H[WUDRUGLQDU\� 

7KH�3HGUR� ;LPpQH]� (GLWLRQ��ILUVW�H[SUHVVLRQ�LQ�WKH�VH�
ULHV��LV�D�����$%9�VLQJOH-SRW�VWLOO�ZKLVNH\�WKDW�RIIHUV�DQ�H[�
TXLVLWHO\�VZHHW�ILQLVK�DQG�XQLTXHQHVV�WR�WKH�5HGEUHDVW�SRUWIR�
OLR��7KLV�H[SUHVVLRQ�KDV�EHHQ� WULSOH�GLVWLOOHG�DQG� LQLWLDOO\�PD�
WXUHG� LQ� IRUPHU� ERXUERQ� DQG� RORURVR� VKHUU\� FDVNV�� UH-FDVNHG�
LQWR�GHOHFWDEOH�3HGUR�;LPpQH]�+RJVKHDGV� IURP� WKH� VRXWKHUQ�
WLS�RI�6SDLQ� �653��������� 

 
6KLQHU
V�1HZ�%UHZ�,QVSLUHG�E\�7LN7RN 

6KLQHU�%HUULHV�	�&UHDP�EUHZ��$%9�����ZDV�LQVSLUHG�
E\�D������7LN7RN�FDQG\�FRPPHUFLDO�IHDWXULQJ�DQ�LQQRFHQW�\HW�
RGG�FKDUDFWHU�QDPHG�WKH�³/LWWOH�/DG´�ZKR�LV�VR�H[FLWHG�E\�D�
%HUULHV�	�&UHDP�IODYRU�WKDW�KH�ODXQFKHV�LQWR�VRQJ�DQG�GDQFH��
:KLOH�WKH�%HUULHV�	�&UHDP�WXQH�DQG�WKH�³/LWWOH�/DG´�ILUVW�GH�
EXWHG�LQ�D������FDQG\�FRPPHUFLDO��WKH�³/LWWOH�/DG´�PDGH�KLV�
FRPHEDFN�LQ������RQ�VRFLDO�PHGLD��JDUQHULQJ�PLOOLRQV�RI�OLNHV�
RQ�KLV�7LN7RN�DFFRXQW� 

6LQHU
V�%HUULHV�	�&UHDP�EUHZ�ZLOO�EH�H[FOXVLYHO\�DYDLOD�
EOH�DW�WKH�6SRHW]O�%UHZHU\�LQ�6KLQHU��7H[� 

 
0ROVRQ�&RRUV�7RSV�%HY�$O�6WRFNV� 
,Q�:6-
V�%HVW�0DQDJHG�&RPSDQLHV�/LVW 

,I�%URZQ-)RUPDQ�H[HFV�ZDQW�WR�JUXPEOH�DERXW�0ROVRQ�
&RRUV� %HYHUDJH� &R� UDQNLQJ� KLJKHU� WKDQ� WKHP� LQ�7KH�:DOO�
6WUHHW� -RXUQDO
V� ���� %HW-0DQDJHG� &RPSDQLHV� OLVW�� ZH� GRQ
W�
EODPH� WKHP��7KH� OLVW�ZDV� GHYHORSHG� E\�&ODUHPRQW�*UDGXDWH�
8QLYHUVLW\¶V�'UXFNHU�,QVWLWXWH�DQG�IRFXVHG�RQ�FXVWRPHU�VDWLV�
IDFWLRQ�� HPSOR\HH� HQJDJHPHQW� DQG� GHYHORSPHQW�� LQQRYDWLRQ��
VRFLDO�UHVSRQVLELOLW\��DQG�ILQDQFLDO�VWUHQJWK� 

0ROVRQ�&RRUV�ZDV�UDQNHG�1R������RXW�RI�����FRPSDQLHV�
RQ� WKH� OLVW�� %URZQ-)RUPDQ� FDPH� LQ� VHFRQG� DPRQJ� EHY�DO�
VWRFNV��DW�1R������ 

%XW� KHUH
V� WKH� WKLQJ� � %URZQ-)RUPDQ� KDG� IRXU� VWDUV� LQ�
WKUHH� RI� ILYH� FDWHJRULHV� --� FXVWRPHU� VDWLVIDFWLRQ�� HPSOR\HH�
HQJDJHPHQW�DQG�GHYHORSPHQW��VRFLDO�UHVSRQVLELOLW\�DQG�ILQDQ�
FLDO�VWUHQJWK�--�ZKLOH�0ROVRQ�&RRUV�KDG�IRXU�VWDUW�LQ�RQO\�WZR�
FDWHJRULHV��FXVWRPHU�VDWLVIDFWLRQ��DQG�VRFLDO�UHVSRQVLELOLW\� 

:KHUH�%-)�KDG�IRXU�VWDUV�IRU�HPSOR\HH�HQJDJHPHQW�DQG�
GHYHORSPHQW��0ROVRQ�&RRUV�KDG��� �%RWK�FRPSDQLHV�KDG�WKUHH�
VWDUV�IRU�LQQRYDWLRQ� �$V�IRU�ILQDQFLDO�VWUHQJWK��%URZQ-)RUPDQ�

KDG�WKUHH�VWDUV�ZKLOH�0ROVRQ�&RRUV�KDG�RQO\� WZR� --�DQG�ZDV�
JLYHQ�D� UHG� IODJ� IRU� ILQDQFLDO� VWUHQJWK��PHDQLQJ� LW�ZDV� LQ� WKH�
ERWWRP�����RI�WKH�����FRPSDQLHV�H[DPLQHG�IRU�WKH�UDQNLQJV� 

$GG�XS�DOO�WKH�VWDUV��DQG�%URZQ-)RUPDQ�LV�FOHDUO\�DKHDG�
ZLWK���� VWDUV�FRPSDUHG� WR�0ROVRQ�&RRUV
� ��� VWDUV� �$QG�QRW�
RQO\�GLG�%URZQ-)RUPDQ
V�ILQDQFLDO�VWUHQJWK�HDUQ�LW�WKUHH�VWDUV�
FRPSDUHG�WR�0ROVRQ�&RRUV
� WZR�VWDUV�� WKH�/RXLVYLOOH�GLVWLOOHG�
ZDVQ
W� IODJJHG�IRU�EHLQJ� LQ�WKH�ERWWRP�����RI�DOO�FRPSDQLHV�
HYDOXDWHG�IRU�WKH�UDQNLQJV� 

7KH� RQO\� UHDVRQ� ZH� FDQ� VHH� WKDW� 0ROVRQ� &RRUV� ZDV�
UDQNHG� KLJKHU� WKDQ� %URZQ-)RUPDQ� ZDV� WKDW� WKH� JX\V� DW�
&ODUHPRQW� *UDGXDWH� 8QLYHUVLW\� ZHUH� GULQNLQJ� EHHU�� SHUKDSV�
ODFHG�ZLWK�D�ELW�RI�FDQQDELV��ZKLOH�GRLQJ�WKH�FRPSXWDWLRQV� 

 
0DNHU
V�0DUN�WR�5HLPEXUVH� 
&KHFNHG�%DJJDJH�)HHV 

0DNHU
V�0DUN�LV�RIIHULQJ�WR�FRYHU WKH�FKHFNHG�EDJ�IHHV�
RI�WKRVH�SDFNLQJ�D�ERWWOH�RI�ERXUERQ�WR�EULQJ�KRPH��7KH�SUR�
JUDP��ZKLFK�DLPV�WR�HDVH�VRPH�RI�WKH�KDVVOH��FRVW�DQG�LQFRQ�
YHQLHQFH�RI�KROLGD\�WUDYHO�IRU�$PHULFD
V�ERXUERQ�ORYLQJ�VSLU�
LWV�GULQNHUV��UXQV�WKURXJK�'HF����� 

7UDYHOHUV� ���� FDQ� XSORDG� DQ� HOLJLEOH� FKHFNHG-EDJJDJH�
UHFHLSW� DW� KWWSV���ZKLVN\IOLJKWV�PDNHUVPDUN�FRP�� IRU� WKH�
FKDQFH� WR� KDYH� 0DNHU
V� 0DUN� UHLPEXUVH� WKHLU� FKHFNHG-
EDJJDJH�IHH��ZLWK�XS�WR���������RI�IHHV�FRYHUHG�E\�WKH�EUDQG�
GXULQJ�WKH�SURPRWLRQ�SHULRG� 

�$V�D�IDPLO\-OHG�EUDQG�VLQFH�RXU�LQFHSWLRQ�LQ�������ZH
YH�
DOZD\V� EHOLHYHG� WKDW� WKH� SHUIHFW� KROLGD\� PRPHQW� VWDUWV� ZLWK�
\RX��\RXU�ORYHG�RQHV�DQG�D�ERWWOH�RI�ERXUERQ�WR�VKDUH��DQG�ZH�
ZRXOGQ
W�ZDQW�DQ\WKLQJ�WR�JHW�LQ�WKH�ZD\�RI�WKDW�TXDOLW\�WLPH���
VDLG�5RE�6DPXHOV���WK�*HQHUDWLRQ�:KLVN\�0DNHU�DQG�*UDQG�
VRQ� RI� WKH� )RXQGHUV� DW� 0DNHU
V�0DUN�� �:H� NQRZ� \RX� FDQ
W�
EULQJ�D�ERWWOH�RI�0DNHU
V�0DUN�%RXUERQ�LQ�\RXU�FDUU\-RQ�OXJ�
JDJH��VR�ZH
UH�HQFRXUDJLQJ�IRONV�WR�FKHFN�D�EDJ�RQ�WKHLU�QH[W�
KROLGD\-ERXQG� IOLJKW� VR� WKH\� FDQ�EULQJ� D� OLWWOH� VSLULW�KRPH� WR�
VKDUH��:H
OO�SLFN�XS�WKDW�SHVN\�IHH�IRU�VRPH�OXFN\�WUDYHOHUV�� 

%\�WDNLQJ�FDUH�RI� WKH�H[WUD�EDJJDJH�RI� WKH������IHVWLYL�
WLHV��0DNHU
V�0DUN�DLPV�WR�KHOS�WUDYHOHUV�FRPH�SUHSDUHG�ZLWK�
ERXUERQ� LQ� WRZ�� VR� WKH\� FDQ� IRFXV�RQ�PRUH� LPSRUWDQW� WKLQJV�
WKLV� KROLGD\� -� OLNH� VDIHO\� DQG� MR\IXOO\� FRPLQJ� WRJHWKHU� ZLWK�
ORYHG�RQHV�DIWHU�PRQWKV�DSDUW�WR�WRDVW�WKH�PRPHQW��� 

 
7HTXLOD�$YLRQ�2IIHUV�*LIW�6HW 

7KH�3HUQRG�5LFDUG� EUDQG�SDUWQHUHG�ZLWK�'DYLG�)ORUHV��
WKH�WUDLOEOD]LQJ�DUWLVW��WR�FUHDWH�WKH�JLIW�VHW�IRU�$YLRQ���� �%XW�LW�
GRHVQ
W�LQFOXGH�D�ERWWOH�RI�WKH�$YLRQ���� 

,QVWHDG�LW�LQFOXGHV�SUHPLXP�LWHPV�VXFK�DV�GULQNLQJ�JODVV�
HV�� DQ� LFH� PROG�� D� GHFN� RI� SOD\LQJ� FDUGV�� DQG� D� %OXHWRRWK�
VSHDNHU�� DOO� LQFRUSRUDWLQJ� FXVWRP� GHVLJQV� IURP� )ORUHV� WKDW�
EOHQG� KLV� LFRQLF� IORUDO� GHVLJQV�ZLWK�$YLyQ
V� VLJQDWXUH� DJDYH��
7KH�JLIW�VHW�FRPHV�LQ�D�EHDXWLIXOO\�GHVLJQHG�ZRRGHQ�ER[�DORQJ�
ZLWK�D������JLIW�FDUG��EXW�QR�WHTXLOD�� 

,Q�DGGLWLRQ� $YLyQ�DQG�17:5.�WHDPHG�XS�WR�SURGXFH�DQ�
LQWHUDFWLYH�DQG�HQJDJLQJ�HSLVRGH�RQ�WKHLU�PRELOH�DSS�IHDWXULQJ�
'DYLG�DQG�D�IULHQG�FHOHEUDWLQJ�WRS�VKHOI�IULHQGVKLSV�ZKLOH�WDON�
LQJ� DERXW� WKH� OLPLWHG-HGLWLRQ� NLW�� 7KH� HSLVRGH� VKRZFDVHV� WKH�
WZR�IULHQGV�KLJKOLJKWLQJ�WKH�YDULRXV�LWHPV�LQFOXGHG�LQ�WKH�SUH�
PLXP�NLW�ZKLOH�UHPLQLVFLQJ�RQ�JRRG�WLPHV�IURP�SDVW�KROLGD\V��
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DOO�ZKLOH� VLSSLQJ� RQ� D� JODVV� RI�$YLyQ�5HVHUYD� ����7KH� IXOO�
HSLVRGH�FDQ�EH�IRXQG�RQ�WKH�17:5.�PRELOH�DSS� 

�$V� WKH� EUDQG� WKDW� YDOXHV� DXWKHQWLFLW\�� FUDIW� DQG� FHOH�
EUDWLQJ� HYHU\GD\� PRPHQWV� ZLWK� IULHQGV�� ZH� DUH� SURXG� WR�
SDUWQHU� ZLWK� WKH� WUDLOEOD]LQJ� DUWLVW� 'DYLG� )ORUHV�� ZKR� LV�
NQRZQ� IRU� KLV� DUWLVWLF� DXWKHQWLFLW\��� VDLG� 6KDQQRQ� /RYHOO��
%UDQG�'LUHFWRU�IRU�7HTXLOD�$YLyQ���:LWK�RXU�OLPLWHG-HGLWLRQ�
KROLGD\� GURS�� ZH
UH� ORRNLQJ� IRUZDUG� WR� FRQWLQXLQJ� WR� EH� D�
SDUW�RI�WRS�VKHOI�IULHQGVKLSV�WKDW�DJH�ZHOO�ZLWK�WLPH��MXVW�OLNH�
$YLyQ�� 

 
%URWKHUV�%RQG�%RXUERQ�+RW�7RGG\�.LW 

%URWKHU
V� %RQG� %RXUERQ� LV� ODXQFKLQJ� D� +RW� 7RGG\�
FRFNWDLO� NLW� ZLWK�&RFNWDLO� &RXULHU�� (DFK� NLW� LQFOXGHV� RQH�
���PO�%URWKHU
V� %RQG�%RXUERQ�� WKUHH�&KDL� 7HD�%DJV�� IRXU�
RXQFHV� RI�+RQH\� 6\UXS�� DQG� IRXU� OHPRQV�  7KH� FXUDWHG� NLW�
IHDWXUHV� %URWKHU
V� %RQG�%RXUERQ� DQG� DOO� WKH� LQJUHGLHQWV� WR�
FUDIW� WKH� SHUHQQLDO� WLSSOH�� 7KH� NLWLV� DYDLODEOH� YLD�
ZZZ�&RFNWDLO&RXULHU�FRP�IRU����������VKLSSLQJ�� 

 
$OWHUQDWH�(QGLQJ�%HHU�/LFHQVHV� 
%RUHG�$SH�<DFKW�&OXE�1)7�IRU�&DQV 

$OWHUQDWH�(QGLQJ�%HHU�&R���$EHUGHHQ��1�-���UHOHDVHG�D�
EHHU� FDQ� ZLWK� D� OLFHQVHG� %RUHG� $SH� <DFKW� &OXE� 1)7�� /L�
FHQVLQJ�D�%RUHG�$SH�<DFKW�&OXE�1)7�IRU�D� OLPLWHG-HGLWLRQ�
EHHU� FDQ� ODEHO� ZDV� WKH� EUDLQFKLOG� RI� (YDQ� +HFKW� �DND�
#QIWVQLSHUERW��DQG�5RVV�&RKHQ��FR-IRXQGHU�RI�/LIHWLPH�9DO�
XH� &RPSDQ\�� ZKR� SUHVHQWHG� WKH� LGHD� WR� $OWHUQDWH� (QGLQJ�
%HHU�&R�
V�6FRWW�1RYLFN��DQG�$OH[LV�&DVWHOODQR� 

+HFKW� DQG�&RKHQ��ERWK� DFWLYH� LQ� WKH�1)7�FRPPXQLW\��
OLFHQVHG� %RUHG�$SH� ������ H[FOXVLYHO\�WR�$OWHUQDWH�(QGLQJ�
%HHU� &R�� $OWHUQDWH� (QGLQJ� %HHU� &R�� ZRUNHG� ZLWK� -RKQ�
7XUQHU��RI�DZDUG-ZLQQLQJ�EUDQGLQJ�DJHQF\�%R\V%XUQV%DUQ��
DQG�QHZ�DUWLVW�$OH[�9��WR�ZHDYH�WKH�%RUHG�$SH�1)7�LQWR�LWV�
RZQ�XQLTXH� FDQ�GHVLJQ� LQVSLUHG�E\� VWUHHW� DUW��)HDWXULQJ� WKH�
%RUHG� $SH� EHLQJ� VSRRQ-IHG� SHDV� RQ� WKH� ODEHO�� WKH� DSWO\�
QDPHG��'ULQN�<RXU�3HDV��EHHU�LV�D�JULVHWWH�PDGH�ZLWK�PDOW�
HG�SHDV��D�ILUVW�LQ�WKH�8QLWHG�6WDWHV� 

�:H�ORRN�DW�RXU�EHHU�FDQV�DV�QRW�MXVW�D�FDQ�EXW�DV�D�FDQ�
YDV�IRU�DPD]LQJ�DUW��DQG�D�YHVVHO�IRU�WKH�ORYH�WKDW�ZH�SXW�LQWR�
RXU� EHHU��� 1RYLFN� VDLG�� �)HDWXULQJ� WKH� %RUHG�$SH�1)7� RQ�
WKH�FDQ�LV�MXVW�WKH�QH[W�LWHUDWLRQ�RI�WKDW�� 

7KH�QHZ�JULVHWWH�LV�PDGH�ZLWK�PDOWHG�SHDV�SURYLGHG�E\�
ORFDO�GLVWLOOHU\��%5��$OUHDG\�D�URPDQWLF�VW\OH�IURP�ROG-ZRUOG�
%HOJLXP�� WKLV� GHOLFDWH� IDUPKRXVH� EHHU� LV� XVXDOO\� OLJKW� DQG�
GU\�� EXW� WKH� PDOWHG� SHDV� EDODQFHG� RXW� WKDW� GU\QHVV� ZLWK� D�
WRXFK�RI�VZHHWQHVV� 

7KH�FRPSDQ\� LV� UHOHDVLQJ�D� OLPLWHG�QXPEHU�RI��-SDFNV�
WR�WKH�SXEOLF��,Q�DGGLWLRQ�WR�EHHU�FDQV��WKHUH�ZLOO�EH�OLPLWHG-
HGLWLRQ� KDQG-QXPEHUHG� SRVWHUV� IHDWXULQJ� WKH� %RUHG� $SH�
1)7�� DV� ZHOO� DV� D� VHOHFW� QXPEHU� RI� EHHU� JODVVHV� ZLWK� WKH�
%RUHG�$SH�1)7�VRPHWLPH�DURXQG�&KULVWPDV� 

 

&URZQ�5R\DO�,QWURV�1HZHVW� 
:KLVN\�%OHQG�$JHG����<HDUV 

&URZQ� 5R\DO� LV� FDOOLQJ� LWV� QHZHVW� YHUVLRQ� --� &URZQ�
5R\DO�$JHG� ���<HDUV� --� LWV� �PRVW� OX[XULRXV� EOHQG� \HW��� ,Q�
KRQRU� RI� WKH� UHOHDVH��&URZQ�5R\DO� FRPPLVVLRQHG� FHOHEULW\�
JULOO]�PDNHU�6FRWW\�$7/��WR�FUHDWH�IRXU�H[FOXVLYH�JULOO]�VHWV�
XVLQJ�WKH�OLTXLG�YDULDQW�DV�WKH�LQVSLUDWLRQ��LQ�D�ILUVW�RI�LWV�NLQG�
FROODERUDWLRQ� WR� FHOHEUDWH� QHZ� UR\DOW\� DQG� UHGHILQHV� OX[XU\�
LQ�WKH�$WODQWD�FRPPXQLW\� 

&URZQ�5R\DO�$JHG����<HDUV�KDV�OD\HUV�RI�LQWHQVLW\�WKDW�
DUH�ERWK� VXUSULVLQJ� DQG�GHOLJKWIXO��(QWLFLQJ�QRWHV�RI�YDQLOOD�
DQG�VWRQH�IUXLW�JUHHW�WKH�QRVH��IROORZHG�E\�WKH�YHOYHW\�ERG\�
RI� OLJKW� RDN� WHPSHUHG� E\� FDUDPHO� VSLFH�� 'HOLFDWH� QRWHV� RI�
QRXJDW�OLQJHU�LQ�WKH�IXOO-ERGLHG�ILQLVK��7KHVH�OD\HUV��OLNH�WKH�
JULOO]�DUW�IRUP��RIIHU�UDUH�OX[XU\�WKDW�VXUSULVH�DQG�H[FLWH�WKH�
SHUVRQ�H[SHULHQFLQJ�LW� 

,Q� WKH� FUHDWLRQ� RI� WKH� JULOO]� 6FRWW\� FROODERUDWHG�ZLWK� D�
PHQWRU�DQG�OHJHQG�LQ�KLV�RZQ�ULJKW��(GGLH�3OHLQ���WKH�2ULJL�
QDWRU� DQG� *RGIDWKHU� RI� *ULOO]��� 7KURXJK� 3OHLQ
V� FRQWLQXHG�
PHQWRUVKLS�LQ�WKLV�XQLTXH�MHZHOU\�DUW�IRUP�6FRWW\�ZDV�DEOH�WR�
FUHDWH�H[WUD�UDUH�JULOO]�VHWV�WKDW�DUH�PDGH�ZLWK�UDUH�996�GLD�
PRQGV�� RSDOV�� DQG� �-RI-�� HQJUDYHG� DUURZV�� QRGGLQJ� WR�
&URZQ� ��� <HDU� 2OG
V� ERWWOH� GHVLJQ�� 7KH� IRXQGDWLRQ� RI� WKH�
JULOO]� LV�PDGH�IURP�6XSHU�*ROG��D� WHUP�FRLQHG�E\�6FRWW\� WR�
GHVFULEH�WKH�KLJKHVW�NDUDW�RI�JROG�KH�XVHV�IRU�KLV�PRVW�OX[XUL�
RXV�JULOO]�VHWV� 

 

Who & What — 
0DUFL� 3DODWHOOD�� IRXQGHU� RI 3UHVHUYDWLRQ� 'LVWLOOHU\��

ZDV�VHQWHQFHG�WR�VL[�ZHHNV�LQ�SULVRQ�DIWHU�VKH�SOHDGHG�JXLOW\�
WR�EULELQJ�RIILFLDOV�WR�JHW�KHU�VRQ�DGPLWWHG�WR�WKH�8QLYHUVLW\�
RI�6RXWKHUQ�&DOLIRUQLD� �6KH� DOVR�PXVW� VHUYH� VL[�PRQWKV�RI�
KRPH�FRQILQHPHQW�DQG�SD\�D�ILQH�RI�����������6KH� LV�&(2�
RI�,QWHUQDWLRQDO�%HYHUDJH��D�OLTXRU�GLVWULEXWRU�LQ�&DOLIRUQLD�
WKDW�RZQV�3UHVHUYDWLRQ�'LVWLOOHU\�LQ�%DUGVWRZQ��.\� 

�� 
0RsW�+HQQHVV\�KLUHV�0DQXHO�5HPDQ�DV�WKH�QHZ�3UHV�

LGHQW�RI�0DLVRQ�.UXJ��HIIHFWLYH�$SULO����VXFFHHGLQJ 0DJJLH�
+HQULTXH]�ZKR�GHFLGHG�WR�WDNH�D�QH[W�SURIHVVLRQDO�VWHS�RXW�
VLGH�WKH�*URXS� �,Q�DQQRXQFLQJ�WKH�DSSRLQWPHQW��0RHW�+HQ�
QHVV\� SUDLVHG� +HQULTXH]
V� �RXWVWDQGLQJ� DFFRPSOLVKPHQWV�
WKURXJKRXW� DQ� H[FHSWLRQDO� FDUHHU� DW� 0RsW� +HQQHVV\� LQ�
)UDQFH�DQG�$UJHQWLQD� �6KH�ZLOO�ZRUN�ZLWK�5HPDQ�WKURXJK�D�
RQH-PRQWK�WUDQVLWLRQ�LQ�0DUFK�LQ�ERWK�&KDPSDJQH�DQG�3DULV� 

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