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7KHUH¶V�1R�*ODVV�6KRUWDJH�IURP�8�6��3URGXFHUV��*3, 
³'RPHVWLF�JODVV�VXSSOLHUV�KDYH�QRW� UXQ�RXW�RI�H[FHVV� LQYHQWRU\��QRW� LV� WKHUH�

DQ\� VKRUWDJH� RI� UDZ� PDWHULDOV� WR� PDNH� JODVV�´ 6FRWW� 'H)LIH� SUHVLGHQW� *ODVV�
3DFNDJLQJ� ,QVWLWXWH��WROG�WKH�8QLILHG�:LQH�	�*UDSH�6\PSRVLXP� �³$OO�WKH�PDWH�
ULDOV�QHHGHG�WR�PDQXIDFWXUH�JODVV�LQ�1RUWK�$PHULFD�FDQ�EH�VRXUFHG�LQ�1RUWK�$PHU�
LFD�´�KH�DGGHG� 

'H)LIH�VDLG�\RX�FDQ�H[SHFW�VXSSO\�FKDLQ�LVVXHV�IRU�LPSRUWHG�JODVV�DQG�RWKHU�
W\SHV�RI�PDWHUDLOV�WR�UHPDLQ�XQWLO�SRUW�EDFNORJV�FOHDU�XS� �7KDW�FRXOG�EH�QRW�XQWLO�
ODWH� ������ ZH¶YH� EHHQ� WROG� � ³,W¶V� D� JRRG� WLPH� WR� H[SORUH� ZKHUH� \RXU� JODVV� LV�
VRXUFHG�DQG�VHH�LI�\RX�FDQ�PDNH�WKH�VZLWFK�IURP�LPSRUWHG�ERWWOHV�WR�ERWWOHV�PDQX�
IDFWXUHG�LQ�1RUWK�$PHULFD�´�KH�VDLG� 

+RZ�PXFK�JODVV�LV�LPSRUWHG"�$ERXW�����WR����� �7KH�UHVW�LV�PDGH�GRPHVWL�
FDOO\� � $PRQJ� WKRVH� UDZ� PDWHULDOV� WR� PDNH� JODVV� LV�� RI� FRXUVH�� UHF\FOHG�
JODVV� �³*ODVV�XVHG�LQ�WKH�86�E\�FRQVXPHUV�LV�UDUHO\�H[SRUWHG�IRU�UHF\FOLQJ�RXWVLGH�
RI�1RUWK�$PHULFD��7KH�  SDQGHPLF�VXSSO\�FKDLQ�DQG�WUXFNLQJ�ORJLVWLFV�LVVXHV�KDYH�
LPSDFWHG�WKH�PRYHPHQW�RI�UHF\FOHG�JODVV��EXW�WKLV�KDV�QRW�KDPSHUHG�SURGXFWLRQ�RI�
QHZ�ERWWOHV�´�'H)LIH�VDLG� 

7KHUH¶V� EHHQ� DQ� ������ LQFUHDVH� LQ� LPSRUWV� RI� HPSW\� ���� PO� ERWWOHV�� KH�
VDLG� �$ERXW�����RI�WKHVH�FDPH�IURP�&DQDGD�DQG�0H[LFR��1RUWK�$PHULFDQ�VXSSOL�
HUV� �7KURXJK�WKH�WKLUG � TXDUWHU��8�6��JODVV�PDQXIDFWXUHUV�VKLSSHG�����PLOOLRQ�JODVV�
ERWWOHV� �([DFW� VL]HV� DUHQ¶W� NQRZQ��EXW� ³WKH\� WHQG� WR� IDOO� LQ� WKH�����PO� FDWHJRU\�
UDQJH�´ �$� WRWDO�RI������ELOOLRQ����PO�ERWWOHV�ZHUH� LPSRUWHG� WR� WKH�8�6� �1HDUO\�
KDOI�ZHUH�LPSRUWHG�IURP�0H[LFR�DQG�&DQDGD� �³%RWWOHV�VXSSOLHG�IURP�WKHVH�1RUWK�
$PHULFDQ�FRXQWULHV�W\SLFDOO\�GR�QRW�HQFRXQWHU�SRUW�RI�HQWU\�IRFXVHG�GHOD\V�´ 

 
'LDJHR�1HW�6DOHV�-XPS�������LQ�+DOI 

'LDJHR�SOF�UHSRUWV�QHW�VDOHV�LQ�WKH�ILVFDO�ILUVW�KDOI�URVH�����WR�*%3������ELO�
OLRQ������RUJDQLF��RQ�D����LQFUHDVH�LQ�YROXPH� �1HW�SURILW� MXPSHG�����WR�*%3�
�����ELOOLRQ� 

³,Q�WKH�RII-WUDGH�FKDQQHO��ZKHUH�FRQVXPHU�GHPDQG�KDV�UHPDLQHG�UHVLOLHQW��ZH�
KDYH�JDLQHG�RU�KHOG�PDUNHW� VKDUH�DFURVV� WKH�PDMRULW\� RI� RXU�PHDVXUHG�PDUNHWV�´�
VDLG�,YDQ�0HQH]HV��FHR��³:H�DOVR�EHQHILWWHG�IURP�WKH�FRQWLQXHG�UHFRYHU\�RI�WKH�RQ
-WUDGH�FKDQQHO��SDUWLFXODUO\�LQ�(XURSH�DQG�1RUWK�$PHULFD� 

³6WURQJ� VDOHV� YROXPH� JURZWK� DQG� FRQWLQXHG� SUHPLXPL]DWLRQ� GURYH� DQ� LP�
SURYHPHQW� LQ�RUJDQLF�RSHUDWLQJ�PDUJLQ�GXULQJ� WKH�KDOI��7KLV�ZDV�DFKLHYHG�ZKLOH�
LQFUHDVLQJ�RXU�LQYHVWPHQW�LQ�PDUNHWLQJ�WR�JDLQ�VKDUH�DQG�VXSSRUW�LQQRYDWLRQ��SDU�
WLFXODUO\� LQ�1RUWK�$PHULFD�DQG�*UHDWHU�&KLQD�� ,Q�DGGLWLRQ��RXU� IRFXV�RQ� UHYHQXH�
JURZWK�PDQDJHPHQW�DQG�SURGXFWLYLW\�VDYLQJV�DUH�KHOSLQJ�WR�PLWLJDWH�WKH�LPSDFW�RI�
FRVW�LQIODWLRQ� 

³6WURQJ� FDVK� IORZ�JHQHUDWLRQ� LV� HQDEOLQJ� UH-LQYHVWPHQW� LQ� VXVWDLQDEOH� ORQJ-
WHUP�JURZWK��:H�DUH�H[SDQGLQJ�RXU�SURGXFWLRQ�FDSDFLW\��HQKDQFLQJ�RXU�GLJLWDO�FD�
SDELOLWLHV��LQYHVWLQJ�LQ�WDOHQW�DQG�SURJUHVVLQJ�ZLWK�RXU�DPELWLRXV���-\HDU�VXVWDLQD�
ELOLW\�SODQ�´�KH�VDLG� 

0HQH]HV�VDLG� WKH�FRPSDQ\�H[SHFWV�FRQWLQXHG�QHDU-WHUP�YRODWLOLW\�� LQFOXGLQJ�
SRWHQWLDO� LPSDFWV� IURP�&RYLG-���� JOREDO� VXSSO\� FKDLQ� FRQVWUDLQWV� DQG� ULVLQJ� FRVW�
LQIODWLRQ��³2YHU�WKH�PHGLXP-WHUP��IURP�ILVFDO����WR�ILVFDO�����ZH�FRQWLQXH�WR�H[�
SHFW�RUJDQLF�QHW�VDOHV�WR�FRQVLVWHQWO\�JURZ�ZLWKLQ�D�UDQJH�RI����WR����DQG�RUJDQLF�
RSHUDWLQJ�SURILW�WR�JURZ�VXVWDLQDEO\�ZLWKLQ�D�UDQJH�RI����³WR��� 
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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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$QRWKHU�6SRQVRUVKLS�&RPSURPLVH�� 
7KLV�2QH�IRU��������� 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�VDLG�LW�DF�
FHSWHG�D����������RIIHU�LQ�FRPSURPLVH�IURP�)LIWK�*HQHUD�
WLRQ�,QF���D�77%-SHUPLWWHG�GLVWLOOHG�VSLULWV�SODQW��WR�VHWWOH�
FKDUJHV�LW�HQWHUHG�LQWR�VSRQVRUVKLS�DJUHHPHQWV�ZLWK�YDULRXV�
VSRUWV�DQG�HQWHUWDLQPHQW�YHQXHV��WKURXJK�ZKLFK�³WKH�YHQ�
XH¶V�UHWDLO�FRQFHVVLRQDLUHV�ZHUH�LQGXFHG�WR�SXUFKDVH´�ILIWK�
*HQHUDWLRQ¶V�GLVWLOOHG�VSLULWV�WR�WKH�H[FOXVLRQ�RI�LWV�FRPSHWL�
WRUV¶�SURGXFWV� 

 
&%UDQGV�3URPRWHV�-LP�6DELD� 
7R�%HHU�'LYLVLRQ�3UHVLGHQW 

&RQVWHOODWLRQ� %UDQGV� ,QF�� SURPRWHG� -LP� 6DELD� WR�
(93-3UHVLGHQW�� %HHU� 'LYLVLRQ� � +H� KDG� EHHQ� (93-
0DQDJLQJ� 'LUHFWRU�� %HHU� 'LYLVLRQ� VLQFH� )HEUXDU\�
����� �  +H�VXFFHHGV 3DXO� +HWWHULFK�ZKR�ZLOO� DVVXPH� WKH�
UROH�RI�([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KDLU��%HHU�'LYLVLRQ��
,Q� WKLV� UROH�� +HWWHULFK�ZLOO� FRQWLQXH� WR� KDYH� UHVSRQVLELOLW\�
IRU� &RQVWHOODWLRQ¶V� %HHU� 2SHUDWLRQV� LQ� 0H[LFR�� LQFOXGLQJ�
RQJRLQJ�FDSLWDO�SURMHFWV�GHVLJQHG�WR�HQVXUH�WKDW�WKH�FRPSD�
Q\¶V� ORQJ-WHUP� SURGXFWLRQ� FDSDFLW\� NHHSV� SDFH� ZLWK� WKH�
JURZLQJ� FRQVXPHU� GHPDQG� IRU� &RQVWHOODWLRQ¶V� LFRQLF� EHHU�
EUDQGV� 

6DELD� MRLQHG� &RQVWHOODWLRQ� %UDQGV� LQ� ����� DV� 93-
0DUNHWLQJ�IRU�WKH�FRPSDQ\¶V�VSLULWV�EXVLQHVV��+H�ZDV�SUR�
PRWHG� WR�&KLHI�0DUNHWLQJ�2IILFHU� RI� &RQVWHOODWLRQ¶V�%HHU�
'LYLVLRQ� LQ� ����� DQG� WR� ([HFXWLYH� 9LFH� 3UHVLGHQW�� &KLHI�
0DUNHWLQJ�2IILFHU� IRU� &RQVWHOODWLRQ¶V� IXOO� SRUWIROLR� DFURVV�
EHHU��ZLQH��DQG�VSLULWV�LQ������� 

 
3URSRVHG�:HVW�9LUJLQLD�6WDWXWH� 
:RXOG�9LRODWH�)HGHUDO�/DZ 

$�ELOO�WR�DOORZ�:HVW�9LUJLQLD�UHVLGHQWV�WR�PDNH�OLTXRU�
DW�KRPH�IRU�WKHPVHOYHV�DQG�IDPLO\�PHPEHUV�WKDW�SDVVHG�WKH�
+RXVH� RI� 'HOHJDWHV� ZRXOG� UXQ� DIRXO� RI� IHGHUDO�
ODZ� � ³)HGHUDOO\�� WKHUH� LV� QR� SHUVRQDO� XVH� H[HPSWLRQ� IRU�
VSLULWV� �XQOLNH� IRU� ZLQH� DQG� EHHU��� &KDQJHV� WR� VWDWH� ODZ�
ZRQ¶W�FKDQJH�WKH�IHGHUDO�SURKLELWLRQ�´�7KRPDV�.��+RJXH��
VSRNHVPDQ�IRU�$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX� 

7KH�SURSRVHG�:HVW�9LUJLQLD�VWDWXWH�ZRXOG�DOORZ�SHR�
SOH�RYHU�WKH�DJH�RI����WR�PDNH�XS�WR����JDOORQV�RI�OLTXRU�DW�
KRPH�LQ�D�\HDU��,I�WKHUH�DUH�WZR�RU�PRUH�SHRSOH�RYHU����OLY�
LQJ�LQ�D�KRXVHKROG��IDPLOLHV�FDQ�PDNH�XS�WR�����JDOORQV�RI�
OLTXRU� SHU� \HDU� � ,W¶V� DOUHDG\� OHJDO� IRU�:HVW�9LUJLQLDQV� WR�
PDNH�EHHU�DQG�ZLQH�DW�KRPH� 

7KH� SURSRVDO� EDQV� WKH� VDOH� RI� DQ\� OLTXRU� PDGH� DW�
KRPH� �$�VLPLODU�ELOO�SDVVHG�WKH�+RXVH�ODVW�\HDU�EXW�IDLOHG�
LQ�WKH�6HQDWH� 

 
5HP\�&RLQWUHDX�4��2UJDQLF�6DOHV�8S���� 

5HP\� &RLQWUHDXµV�&RJQDF�GLYLVLRQ�FRQWLQXHG� WR�HQ�
MR\� VWURQJ� GHPDQG�� XS� ������ RQ� DQ� RUJDQLF� EDVLV� LQ� WKH�
WKLUG�TXDUWHU� �6DOHV�DW�WKH�/LTXHXUV�	�6SLULWV�GLYLVLRQ�DOVR�
JUHZ�VWURQJO\��XS�������LQ�WKH�WKLUG�TXDUWHU� 

7KH�FRPSDQ\�VDLG�DOO� UHJLRQV�FRQWULEXWHG� WR� LWV�³YHU\�
VWURQJ´� WKLUG-TXDUWHU� SHUIRUPDQFH� � 7KH� $PHULFDV� UHJLRQ�
JHQHUDWHG�VWURQJ�JURZWK�GHVSLWH�D�KLJK�EDVH��LW�VDLG� 

 

0ROVRQ�&RRUV�7HDPV�ZLWK�&RFD-&ROD� 
7R�,QWUR�6LPSO\�6SLNHG�/HPRQDGH 

7KH� EOXUULQJ� RI� WKH� OLQH� EHWZHHQ� DOFRKROLF� EHYHUDJHV�
DQG� VRIW� GULQNV� FRQWLQXHV� ZLWK� WKH� DQQRXQFHPHQW�
WKDW 0ROVRQ�&RRUV�%HYHUDJH�&R��DQG &RFD-&ROD�&R� �DUH�
ODXQFKLQJ 6LPSO\� 6SLNHG� /HPRQDGH� LQ�D�YDULHW\���-SDFN�
RI� ��-RXQFH� VOLP� FDQV� � ,W� ZLOO� FRQWDLQ� IRXU� IODYRUV�PDGH�
ZLWK� UHDO� MXLFH��0ROVRQ� &RRUV� VD\V� 6LJQDWXUH� /HPRQDGH��
6WUDZEHUU\� /HPRQDGH�� :DWHUPHORQ� /HPRQDGH� DQG� %OXH�
EHUU\� /HPRQDGH�� 6HOHFW� IODYRUV� DOVR� ZLOO� EH� DYDLODEOH� LQ�
VWDQG-DORQH���-RXQFH�FDQV� 

(DFK�LV�PDGH�ZLWK�UHDO�IUXLW� MXLFH�DQG�FKHFN�LQ�DW����
DOFRKRO-E\-YROXPH�DQG�����FDORULHV�SHU���-RXQFH�VHUYLQJ� 

)RU�0ROVRQ� &RRUV�� WKH� EUDQG� UHSUHVHQWV� ³D� KXJH� RS�
SRUWXQLW\��7KHUH¶V�QRWKLQJ�LQ�WKH�PDUNHW�TXLWH�OLNH�LW��ZKLFK�
LV�UHDOO\�H[FLWLQJ�´�VD\V�-DPLH�:LGHPDQ��YS-LQQRYDWLRQ�IRU�
0ROVRQ�&RRUV� 

6LPSO\� LV�&RFD-&ROD�&R�¶V� VHFRQG-ODUJHVW�8�6�� EUDQG�
DIWHU�&RFD-&ROD� LQ� WHUPV� RI� QHW� UHYHQXH�� ,W� LV� WKH� QDWLRQ¶V�
WRS-VHOOLQJ� UHIULJHUDWHG� MXLFH�EUDQG�DQG� LV� IRXQG� LQ�KDOI� RI�
$PHULFDQ�KRXVHKROGV��RQ�DYHUDJH��SHU�1LHOVHQ�GDWD��.QRZQ�
IRU�LWV�UHDO��KLJK-TXDOLW\�MXLFHV�DQG�YDULHW\�RI�IODYRUV��6LPS�
O\�DOUHDG\�LV�URXWLQHO\�XVHG�E\�FRQVXPHUV�WR�IRUP�FRFNWDLOV� 

 
3HQQD��3DQHO�+HDUV�3ODQ�WR�$PHQG� 
&RQVWLWXWLRQ�WR�%DQ�6WDWH�6WRUHV�� 

³+RZ�PXFK� GR� \RX� SODQ� RQ� VSHQGLQJ� DJDLQVW�PH� IRU�
LQWURGXFLQJ� WKLV� ELOO"´� 3HQQV\OYDQLD� 6WDWH� 5HS�� 1DWDOLH�
0LKDOHN��5��DVNHG� 

³(YHU\WKLQJ�ZH�FDQ�´�UHSOLHG�:HQGHOO�<RXQJ�,9��SUHV�
LGHQW� RI� WKH� 8QLWHG� )RRG� 	� &RPPHUFLDO� :RUNHUV� XQ�
LRQ� � $QG� ZHOO� KH� VKRXOG� � +H� UHSUHVHQWV� ZRUNHUV� LQ�
WKH 3HQQV\OYDQLD� /LTXRU� &RQWURO� %RDUGµV� ZDUHKRXVHV�
DQG� VWDWH� VWRUHV� � 7KH� SURSRVHG� FRQVWLWXWLRQDO� DPHQGPHQW�
ZRXOG�FRVW�WKH�MREV�RI�WKRXVDQGV�RI�WKRVH�ZRUNHUV� 

1RW� RQO\� WKDW�� KH� VDLG�� 3HQQV\OYDQLD¶V� V\VWHP� JHQHU�
DWHV������PLOOLRQ�LQ�DQQXDO�SURILW�IRU�WKH�VWDWH� �7KDW�D�OHVV-
WKDQ-���GURS�LQ�WKH�EXFNHW�RI�3HQQV\OYDQLD¶V�FXUUHQW�������
ELOOLRQ�VWDWH�EXGJHW� �%XW�LW¶V�SUHVXPDEO\�PRQH\�WKDW�ZRXOG�
KDYH� WR� EH�PDGH� XS� LQ� KLJKHU� WD[HV��PRVW� OLNHO\� RQ� EHHU��
ZLQH�DQG�VSLULWV�� LI� WKH�VWDWH�V\VWHP�ZDV�VROG�WR�SULYDWH�LQ�
WHUHVWV� 

7KH�FRPPRQZHDOWK¶V�����VWRUHV��ZKLFK�JHQHUDWH�DYHU�
DJH�VDOHV�RI������PLOOLRQ�SHU�VWRUH� �3/&%�VD\V�����RI�VSLU�
LWV�VDOHV�RFFXUUHG�DW�UHWDLO�ZKLOH�����ZHUH�WR�OLFHQVHV� �)RU�
ZLQH������RI�VDOHV�ZHUH�WR�LQGLYLGXDO�FRQVXPHUV�DQG�����
ZHUH�WR�OLFHQVHHV� 

%XW��<RXQJ�VDLG�� WKH�FRPPRQZHDOWK¶V�FRQWURO�V\VWHP�
LV� FOHDUO\� VXSHULRU�� SURYLGLQJ� JUHDW� YDULHW\� DQG� FKRLFH� WR�
FRQVXPHUV�  'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8�6�µV�6HQLRU�
93� IRU� VWDWH� JRYHUQPHQW� UHODWLRQV�� 'DYLG� :RMQDU��
DQG 0DWW�'RJDOL��SUHVLGHQW�RI $PHULFDQ�'LVWLOOHG�6SLULWV��
GLGQ¶W� WDNH� D� SRVLWLRQ� RQ� WKH� ELOO�� EXW� ERWK� WHVWLILHG� WKDW�
3/&%¶V�SULFLQJ�SUDFWLFHV�KXUW�FRQVXPHUV� �3/&%�FDQ�³NHHS�
WKH� GLVFRXQW� RIIHUHG� E\� WKH� VXSSOLHU´� LQVWHDG� RI� ORZHULQJ�
SULFHV�IRU�WKH�FRQVXPHU�DV�LQWHQGHG��'RJDOL�VDLG� 

3HQQV\OYDQLD�5HVWDXUDQW�	�/RGLQJ�$VVRFLDWLRQ�UHSUH�
VHQWDWLYHV�MRLQHG�WKH�3HQQV\OYDQLD�)RRG�0HUFKDQWV�$VVRFL�
DWLRQ�WR�FLWH�QXPHURXV�LVVXHV�ZLWK�3/&%¶V�LQIOH[LELOLW\�GXU�
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LQJ�WKH�SDQGHPLF� �³7KH�FXUUHQW�V\VWHP�ZH�KDYH�LV�QRW�RQO\�
QRW� FRQVXPHU� IULHQGO\�� LW¶V� GHVLJQHG� QRW� WR� EH� FRQVXPHU�
IULHQGO\�´� VDLG *HQH� %DUU�� 3HQQV\OYDQLD� &KDPEHU� SUHVL�
GHQW� 

7XUQLQJ�WKH�VWDWH�V\VWHP�RI�UHWDLO�VWRUHV�DQG�ZDUHKRXVH�
RYHU�WR�WKH�SULYDWH�VHFWRU�ZRXOG�PHDQ�3HQQV\OYDQLD�WD[SD\�
HUV�ZRXOG�EH�IRRWLQJ�WKH�ELOO�IRU�����PLOOLRQ�D�\HDU�LQ�SHQ�
VLRQ�OLDELOLWLHV�IRU�WKH�QH[W����\HDUV��8)&:¶V�<RXQJ�WHVWL�
ILHG� 

',6&86��$'6$�DQG�3/&%�DOO�VDLG�WKH\�ZHUH�QRW�WDN�
LQJ�D�SRVLWLRQ�RQ�WKH�SURSRVDO� 

 
����RI�'UL]O\�2UGHUV�LQ������tĞƌĞ�'ŝŌƐ 

'HFHPEHU� KHOG� ���� VKDUH� RI� DOO� JLIW� RUGHUV� LQ� �����
YHUVXV�����LQ�������'UL]O\�VDLG� �%XW�LW�DGGHG�RWKHU�PRQWKV�
DUH�VHHLQJ�JLIW�EXVLQHVV�JURZ��7KURXJKRXW�WKH�SDVW�\HDU��QR�
PRQWK�KDG�EHORZ�D����VKDUH�RI� JLIW� RUGHUV��0DUFK�KHOG� D�
��� VKDUH�� ZKLOH� IRXU�PRQWKV� KDG� DQ� ��� VKDUH� �)HEUXDU\��
$SULO�� -DQXDU\�� DQG� 0D\��� WKUHH� PRQWKV� KDG� D� ��� VKDUH�
�-XQH��2FWREHU��DQG�6HSWHPEHU���DQG�WKUHH�PRQWKV�KDG�D����
VKDUH��1RYHPEHU��$XJXVW��DQG�-XO\�� 

7KDW¶V�FRPSDUHG�WR�������ZKHQ�-DQXDU\��)HEUXDU\��DQG�
0DUFK�ZHUH�DOO�VORZ�JLIW�PRQWKV�ZLWK�WKUHH�SHUFHQW�RI�VKDUH�
RU�OHVV� 

³:H�EHOLHYH�WKH�VKLIW�WRZDUG�D�JURZLQJ�JLIW�RUGHU�VKDUH�
LV�D�UHVXOW�RI�LQFUHDVHG�DZDUHQHVV�RI�WKH�JLIWLQJ�IXQFWLRQDOLW\�
RQ� 'UL]O\�� ZKLFK� KDV� VN\URFNHWHG� DPLGVW� WKH� SDQGHPLF�´�
VD\V� /L]� 3DTXHWWH�� 'UL]O\¶V� KHDG� RI� FRQVXPHU� LQVLJKWV��
³$OFRKRO�KDV�ORQJ�EHHQ�D�IDYRULWH�JLIW�LWHP��EXW�JURZWK�LQ�H-
FRPPHUFH� DQG� GHOLYHU\� LQ� WKH� LQGXVWU\� KDV� DOORZHG� FRO�
OHDJXHV��IULHQGV��DQG�IDPLO\�WR�VHQG�DOFRKRO�JLIWV�IURP�DIDU�
ZLWKLQ�WKH�KRXU�´ 

$FURVV� WKH� 8QLWHG� 6WDWHV�� EHYHUDJH� DOFRKRO� H-
FRPPHUFH� KDV� DQ� DQQXDO� JURZWK� RI� DERXW� ��� SHUFHQW�� DF�
FRUGLQJ�WR�,:65��(-FRPPHUFH�DZDUHQHVV�DQG�LQWHUHVW�VDZ�D�
ERRVW� RYHU� WKH� SDVW� FRXSOH� RI� \HDUV��7KH� ,:65�QRWHV� WKDW�
���� RI� RQOLQH� EHYHUDJH� EX\HUV� LQ� WKH� FRXQWU\�PDGH� WKHLU�
ILUVW�SXUFKDVH�GXULQJ�WKH�SDQGHPLF͘ 

 
%DUHQEHUJ�8SJUDGHV�%URZQ-)RUPDQ�WR�%X\ 

,Q�D�QRWH�WR�FOLHQWV��%DUHQEHUJ�%HYHUDJHV�QRWHG�WKDW�
%URZQ-)RUPDQ�KDV�³VXIIHUHG�IURP�VHYHUH�H[WHUQDO�KHDG�
ZLQGV�RYHU�WKH�SDVW�IRXU�\HDUV�´ �%XW�WKLQJV�DUH�ORRNLQJ�XS�
IRU�WKH�/RXLVYLOOH�GLVWLOOHU��%DUHQEHUJ�VDLG��FLWLQJ�GLVWULEX�
WRUV�VLWWLQJ�RQ�KLVWRULFDOO\�ORZ�LQYHQWRU\�OHYHOV�DQG�WKH�ZLWK�
GUDZDO�RI�(8�WDULIIV��ZKLFK�VKRXOG�ERRVW�JURVV�PDUJLQV� 

%URZQ-)RUPDQ¶V�PDQDJHPHQW�EHOLHYHV�WKH�(8�WDULIIV�
KDG�D�FRPELQHG�LPSDFW�RI�����PLOOLRQ�RQ�JURVV�PDU�
JLQ� �³7KH�WHUPLQDWLRQ�RI�WKHVH�WDULIIV��WRJHWKHU�ZLWK�D�VWDEL�
OL]DWLRQ�RI�DJDYH�DQG�ZRRG�LQIODWLRQ��DQG�D�UHSOHQLVKPHQW�RI�
GLVWULEXWRU�VWRFNV��ZLOO�NLFNVWDUW�D�VWURQJ�JURVV�PDUJLQ�UH�
FRYHU\�LQ������´�%DUHQEHUJ�VDLG� 

7KH�FRPELQDWLRQ�RI�WDULIIV��DJDYH��DQG�ZRRG�LQIODWLRQ�
�DOO�DIIHFWLQJ�JURVV�PDUJLQV��DQG�D�PRUH�GLIILFXOW�JURZWK�
WUDMHFWRU\�IRU�LWV�GRPHVWLF�8�6��ZKLVNH\�EXVLQHVV��-DFN�'DQ�
LHO¶V�LQ�WKH�86��KDV�HURGHG�PXFK�RI�%URZQ-)RUPDQ¶V�WUDGL�
WLRQDO�SUHPLXP�YDOXDWLRQ��FUHDWLQJ�DQ�DWWUDFWLYH�HQWU\�SRLQW��
%DUHQEHUJ�VDLG� 

 

0HQ�'UDQN�/HVV�%HY�DO�'XULQJ�3DQGHPLF�� 
%XW�3UREOHP�'ULQNLQJ�5LVHV��6WXG\�)LQGV 

$OFRKRO�FRQVXPSWLRQ�GXULQJ�WKH�FRURQDYLUXV�SDQGHPLF�
GHFOLQHG�DPRQJ�PHQ��ZKLOH�LW�UHPDLQHG�VWHDG\�DPRQJ�ZRP�
HQ��DFFRUGLQJ�WR�D�QHZ�5$1'�&RUSRUDWLRQ�VWXG\� 

5HVHDUFKHUV� IRXQG� WKDW� DOFRKRO-UHODWHG� SUREOHPV� LQ�
FUHDVHG�GXULQJ�WKH�SDQGHPLF��E\�����IRU�ZRPHQ�DQG�����
IRU�PHQ��EXW�WKH�UHDVRQV�IRU�WKH�SUREOHPV�UHPDLQ�XQFOHDU� 

7KH� VWXG\�� ZKLFK� KDV� H[DPLQHG� DOFRKRO� XVH� DW� WKUHH�
SHULRGV�GXULQJ�WKH�SDQGHPLF�DPRQJ�D�UHSUHVHQWDWLYH�VDPSOH�
RI�$PHULFDQV� DJHG���� WR����� IRXQG� WKDW� DOFRKRO� FRQVXPS�
WLRQ�DPRQJ�PHQ�KDV�GHFOLQHG�E\�����RQ�DYHUDJH�GXULQJ�WKH�
SDQGHPLF��$PRQJ�ZRPHQ��WKHUH�ZDV�QRW�D�VWDWLVWLFDOO\�VLJ�
QLILFDQW�FKDQJH�RYHU�WLPH� 

7KH�ILQGLQJV�DUH�SXEOLVKHG�RQOLQH�E\�WKH�MRXUQDO�'UXJ�
DQG�$OFRKRO�'HSHQGHQFH� 

³%RWK� PHQ� DQG� ZRPHQ� UHSRUW� LQFUHDVHV� LQ� QHJDWLYH�
FRQVHTXHQFHV�IURP�WKHLU�GULQNLQJ�DV�WKH�SDQGHPLF�JRHV�RQ�´�
VDLG�-RDQ�7XFNHU��OHDG�DXWKRU�RI�WKH�VWXG\�DQG�D�VHQLRU�EH�
KDYLRUDO� VFLHQWLVW� DW�5$1'��D�QRQSURILW� UHVHDUFK�RUJDQL]D�
WLRQ�� ³)RU�PHQ�� WKLV� ILQGLQJ� LV� SDUWLFXODUO\� VWULNLQJ� LQ� WKDW�
WKH�LQFUHDVH�LQ�DOFRKRO-UHODWHG�SUREOHPV�GXULQJ�WKH�SDQGHP�
LF�ZDV�RFFXUULQJ�HYHQ�DV� WKHUH�ZDV�D� VWHDG\�GHFOLQH� LQ� WKH�
DPRXQW�WKH\�ZHUH�GULQNLQJ�´ 

5HVHDUFKHUV�VD\� LW�PD\�EH� WKH�FDVH� WKDW�PHQ�FXW�EDFN�
RQ� WKHLU� DOFRKRO� XVH� RYHU� WLPH� EHFDXVH� WKH\� H[SHULHQFHG�
QHJDWLYH�FRQVHTXHQFHV�IURP�GULQNLQJ��$QRWKHU�SRVVLELOLW\�LV�
WKDW� PHQ� SHUFHLYHG� WKHLU� GULQNLQJ� WR� EH�PRUH� SUREOHPDWLF�
RYHU� WLPH�� DV� WKHLU� UHVSRQVLELOLWLHV� IRU� GRPHVWLF� WDVNV� VXFK�
DV� FDUHJLYLQJ� DQG� RWKHU� FRQFHUQV� VXFK� DV� MRE� VHFXULW\� LQ�
FUHDVHG�GXULQJ�WKH�SDQGHPLF� 

0DQ\�VWXGLHV�KDYH�UDLVHG�FRQFHUQV�DERXW�DQ�LQFUHDVH�LQ�
DOFRKRO�FRQVXPSWLRQ�DPRQJ�$PHULFDQV�GXULQJ� WKH�FRURQD�
YLUXV�SDQGHPLF��$Q�HDUOLHU�5$1'�VXUYH\�IRXQG�WKDW�DPRQJ�

Use This Coupon to Subscribe  
Or Renew 

 

7R���:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF� 
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ZRPHQ� WKHUH� ZDV� D� SURQRXQFHG� LQFUHDVH� LQ� IUHTXHQF\� RI�
GULQNLQJ�GD\V�DQG�ELQJH�GULQNLQJ�GD\V�IURP�SUH-SDQGHPLF�WR�
HDUO\-SDQGHPLF� 

7KH�QHZ�VWXG\�H[WHQGV�WKDW�ZRUN�E\�H[DPLQLQJ�WUDMHFWR�
ULHV�RI�DOFRKRO�XVH�DQG�UHODWHG�SUREOHPV�RYHU�D��-PRQWK�SHUL�
RG�GXULQJ� WKH�SDQGHPLF� DPRQJ� WKRVH�ZKR� LQLWLDOO\� UHSRUWHG�
DQ\�SDVW�\HDU�DOFRKRO�XVH� 

7KH�VWXG\�VXUYH\HG�������SHRSOH�ZKR�DUH�SDUWLFLSDQWV�LQ�
WKH�5$1'�$PHULFDQ�/LIH�3DQHO�� D�QDWLRQDOO\� UHSUHVHQWDWLYH�
LQWHUQHW�SDQHO��3DUWLFLSDQWV�ZHUH�VXUYH\HG�DERXW�WKHLU�DOFRKRO�
FRQVXPSWLRQ�WKUHH�WLPHV�—�GXULQJ�0D\�WR�-XO\�������2FWR�
EHU�WR�1RYHPEHU������DQG�GXULQJ �0DUFK������ 

2YHUDOO��PHQ¶V�DOFRKRO�XVH�KDV�WHQGHG�WR�EH�KLJKHU�WKDQ�
ZRPHQ¶V� GXULQJ� WKH� SDQGHPLF�� KRZHYHU�� DOFRKRO� XVH� GH�
FUHDVHG�VWHDGLO\�IRU�PHQ�RYHU�WKH��-PRQWK�SHULRG��ZKHUHDV�LW�
UHPDLQHG� IDLUO\� VWDEOH� IRU� ZRPHQ�� %\� WKH� WKLUG� DVVHVVPHQW�
GXULQJ� WKH�SDQGHPLF��PHQ�DQG�ZRPHQ�ZHUH� VLPLODU� LQ� WKHLU�
DYHUDJH�QXPEHU�RI�GULQNV�SHU�GD\� 

7KH�VWXG\�IRXQG�WKDW�IHHOLQJV�RI�ORQHOLQHVV�DQG�PRWLYD�
WLRQV�IRU�XVLQJ�DOFRKRO�GXULQJ�WKH�SDQGHPLF�PD\�SOD\�D�UROH�
LQ�DOFRKRO�FRQVXPSWLRQ�SDWWHUQV��)RU�H[DPSOH�� IHHOLQJ� ORQH�
OLHU�HDUO\�LQ�WKH�SDQGHPLF�ZDV�DVVRFLDWHG�ZLWK�DQ�LQLWLDO�KLJK�
HU�OHYHO�RI�DOFRKRO�SUREOHPV�IRU�ZRPHQ�DQG�D�OHVV-VWHHS�GH�
FOLQH�LQ�DOFRKRO�XVH�RYHU�WLPH�IRU�PHQ� 

)RU� ERWK� PHQ� DQG� ZRPHQ�� VWURQJHU� FRSLQJ� DQG� VRFLDO�
PRWLYHV� IRU� GULQNLQJ� HDUO\� LQ� WKH� SDQGHPLF�ZHUH� DVVRFLDWHG�
ZLWK�DQ�LQLWLDO�KLJKHU�OHYHO�RI�DOFRKRO�XVH��DQG�VWURQJHU�FRS�
LQJ�PRWLYHV�ZDV�DVVRFLDWHG�ZLWK�DQ�LQLWLDO�KLJKHU�OHYHO�RI�DO�
FRKRO�SUREOHPV��%XW�QHLWKHU�SUHGLFWHG�KRZ�SHRSOHV¶�GULQNLQJ�
EHKDYLRU�FKDQJHG�GXULQJ�WKH�SDQGHPLF� 

5HVHDUFKHUV� VD\� WKH� VWXG\� SRLQWV� WR� WKH� LPSRUWDQFH� RI�
H[DPLQLQJ�PXOWLSOH� LQGLFDWRUV� RI� DOFRKRO� XVH� WR� XQGHUVWDQG�
WKH�IXOO�LPSDFW�RI�WKH�SDQGHPLF�RQ�GULQNLQJ�EHKDYLRU�DPRQJ�
8�6��DGXOWV��DV�ZHOO�DV�D�QHHG�IRU�PRUH�ILQH-JUDLQHG�DQDO\VLV�
WR�XQGHUVWDQG�WKH�LQWHUSOD\�RI�WKHVH�GULQNLQJ�LQGLFDWRUV� 

 
5HG�:LQH�0D\�/RZHU�5LVN�RI�*HWWLQJ�&RYLG 

1HZ� UHVHDUFK� VXJJHVWV� WKDW� D� FRXSOH� RI� JODVVHV� RI� UHG�
ZLQH� D� GD\�—� EXW� QRW�PRUH� WKDQ� ��� D�ZHHN�—�PD\� ORZHU�
\RXU�ULVN�RQ�FRQWUDFWLQJ�&RYLG�E\�����WR����� 

7KH�UHVHDUFK��SXEOLVKHG�LQ�WKH�MRXUQDO��³)URQWLHUV�RI�1X�
WULWLRQ�´�DOVR�IRXQG�WKDW�SHRSOH�ZKR�GRQ¶W�GULQN�EHY�DO�DW�DOO�
KDG� D� KLJKHU� ULVN� RI� JHWWLQJ� &RYLG� WKDQ� WKRVH� ZKR� GR�
GULQN� � :KLWH� ZLQH� GULQNHUV� ZKR� FRQVXPH� OHVV� WKDQ� ILYH�
JODVVHV�D�ZHHN�VHH�WKHLU�ULVN�FXW�E\����WR���� 

7KH�VWXG\�DOVR� LQGLFDWHV� WKDW�SHRSOH�ZKR�KDYH� MXVW�RQH�
GULQN�RI�EHHU�DQG�FLGHU�KDG�D�KLJKHU�ULVN�RI�JHWWLQJ�&RYLG� �$W�
ILYH�RU�PRUH�EHHUV�RU�FLGHUV�D�ZHHN�WKH�ULVN�LV�����KLJKHU� 

 
2UHJRQ�%LOO�:RXOG�,PSRVH� 
%RWWOH�7D[�RQ�:LQH�LQ�&DQV 

7KH�SURSRVHG�OHJLVODWLRQ�ZRXOG�DOVR�PDNH�VXUH�DOO�EHY�
HUDJH�GLVWULEXWRUV�WDNH�SDUW�RQ�WKH�VWDWH¶V�UHF\FOLQJ�SURJUDP��
ZKLFK�UHTXLUHV�PRVW�EHYHUDJHV�WR�EH�VXEMHFW�WR�D���-FHQW�GH�
SRVLW�RQ�UHWXUQ�VFKHPH� 

/LTXRU� VROG�E\� WKH� VWDWH�ZRXOG� UHPDLQ�H[HPSW�EHFDXVH�
WKH� VWDWH� ZRXOG� KDYH� WR� MRLQ� D� SULYDWH� UHF\FOLQJ� FRRSHUD�
WLYH� �:LQH�ERWWOHV�DOVR�ZRXOG�EH�H[HPSW�EHFDXVH�WKH�VWDWH¶V�
FRQWDLQHU�LQIUDVWUXFWXUH�LVQ¶W�VHW�XS�WR�KDQGOH�WKHP� 

%LOO�:RXOG�/HW�2XW-RI-6WDWH�5HWDLOHUV 
6KLS�3URGXFW�WR�1HZ�<RUN�&RQVXPHUV 

$�ELOO�WKDW�VHHNV�WR�OHJDOL]H�VKLSPHQW�RI�ZLQH�E\�RXW-RI-
VWDWH�UHWDLOHUV�WR�1HZ�<RUN�6WDWH�UHVLGHQWV�ZDV�LQWURGXFHG�LQ�
WKH� VWDWH� OHJLVODWXUH� � 7KH� VWDWH� LV� RQH� RI�PRUH� WKDQ� ��� WKDW�
SURKLELW�LWV�FRQVXPHUV�IURP�UHFHLYLQJ�VKLSPHQWV�IURP�RXW-RI-
VWDWH�UHWDLOHUV� 

1HZ� <RUN� DOORZV� LWV� UHVLGHQWV� WR� UHFHLYH� ZLQH� VKLS�
PHQWV� IURP�1HZ�<RUN-EDVHG� UHWDLOHUV��1HZ�<RUN�ZLQHULHV��
DQG� RXW-RI-VWDWH� ZLQHULHV� EXW� QRW� IURP� RXW� RI� VWDWH� UHWDLO�
HUV� �7KDW�FRXOG�FKDQJH�LI�D�ELOO�LQWURGXFHG�LQ�WKH�1HZ�<RUN�
6WDWH�6HQDWH�EHFRPHV�ODZ� 

7KH� ELOO� UHTXLUHV� RXW-RI-VWDWH� UHWDLOHUV� WR� REWDLQ� D�1HZ�
<RUN� VWDWH�ZLQH� VKLSSHUV�SHUPLW�� OLPLWV� WKH� DPRXQW� RI�ZLQH�
DQ�RXW-RI-VWDWH�UHWDLOHU�PD\�VKLS�WR�D�1HZ�<RUN�UHVLGHQW�GXU�
LQJ� D� VLQJOH� \HDU�� UHTXLUHV� WKH� UHPLWWDQFH� RI� VDOHV� WD[� DQG�
VKLSSLQJ� UHSRUWV� WR� WKH� VWDWH�� DQG� SXWV� LQ� SODFH� SURWHFWLRQV�
DJDLQVW�PLQRUV�REWDLQLQJ�ZLQH�YLD�GLUHFW�VKLSPHQW� 

 
'ULYH�/DXQFKHG�IRU�6�&��6XQGD\�6DOHV�9RWH�� 

)RU� PRUH� WKDQ� ��� \HDUV�� 6RXWK� &DUROLQLDQV� KDYH� EHHQ�
DOORZHG� WR� YRWH� LQ� ORFDO� UHIHUHQGXPV� RQ� ZKHWKHU� EHHU� DQG�
ZLQH�FDQ�EH�VROG�LQ�VWRUHV�RQ�6XQGD\� �%XW�WKH\�KDYHQ¶W�EHHQ�
DOORZHG�WR�YRWH�RQ�GLVWLOOHG�VSLULWV� 

7KDW�PLJKW�FKDQJH�LI�D�JUDVVURRWV�FRDOLWLRQ�LV�VXFFHVVIXO�
LQ�ZLQQLQJ�VXSSRUW�IRU�+RXVH�%LOO�������³+RXVH�%LOO������LV�
D�VHQVLEOH�VROXWLRQ�WKDW�JLYHV�SRZHU�WR�ORFDO�YRWHUV�´�H[SODLQV�
6RXWK�&DUROLQD�0LQRULW\�/HDGHU�7RGG�5XWKHUIRUG��³2XU�FRD�
OLWLRQ�LVQ¶W�DVNLQJ�IRU�D�EURDG��VZHHSLQJ�VWDWH-ZLGH�FKDQJH�–�
ZH� DUH� VXSSRUWLQJ� WKLV� OHJLVODWLRQ� VR� SHRSOH� LQ� HDFK� FRXQW\�
FDQ�GHFLGH�LI�6XQGD\�VDOHV�DUH�ULJKW�IRU�WKHP��7KDW¶V�ZK\�,¶P�
VSRQVRULQJ�WKLV�ELOO�´ 

$Q�$XJXVW� ����� SROO� E\�5*�6WUDWHJLHV� VKRZV� ���� RI�
6RXWK�&DUROLQD�YRWHUV�DJUHH�EHHU��ZLQH��DQG�OLTXRU�VKRXOG�EH�
UHJXODWHG� WKH� VDPH� ZD\�� DQG� HYHQ� PRUH� ������ DJUHH� WKH\�
VKRXOG�EH�DEOH�WR�YRWH�RQ�WKLV�LVVXH� 
 
/DQJH�(VWDWH�%X\V�(ONKRUQ�5LGJH�9LQH\DUG 

/DQJH� (VWDWH� :LQHU\� 	� 9LQH\DUGV� VDLG� LW� DFTXLUHG�
(ONKRUQ� 5LGJH� 9LQH\DUGV�� D� �� � DFUH� SURSHUW\� QHDU�0RQ�
PRXWK�LQ�WKH�IRRWKLOOV�RI�WKH�2UHJRQ�&RDVW�5DQJH��7KH�/DQJH�
IDPLO\� ZLOO� FKDQJH� WKH� QDPH� WR� /XFN\� 5LYHU� 9LQH\DUGV�� D�
QRG� WR� WKH� /XFNLDPXWH� 5LYHU� ZKLFK� UXQV� MXVW� VRXWK� RI� WKH�
SURSHUW\� �7HUPV�ZHUHQ¶W�GLVFORVHG� 

³:H¶YH�EHHQ�ORRNLQJ�WR�H[SDQG�RXU�YLQH\DUG �SRUWIROLR�
WR�PHHW�LQFUHDVLQJ�GHPDQG�DQG�WKLV�SURSHUW\�FKHFNHG�DOO�WKH�
ER[HV—DQ� HVWDEOLVKHG�YLQH\DUG�ZLWK� D� VWHOODU � WUDFN� UHFRUG��
KDYLQJ�SURYLGHG� IUXLW� IRU�D�QXPEHU�RI�RXU�JRRG� IULHQGV�DQG�
FROOHDJXHV� IRU� D�PDQ\� \HDUV�� 7KH� HOHYDWLRQ� DQG � DVSHFW� DUH�
LGHDO�IRU�WKH�SURGXFWLRQ�RI�SLQRW�QRLU��DQG�WKH�VLWH¶V�SUHGRPL�
QDWHO\�:LOODNHQ]LH� VRLO� LV� D� SHUIHFW� FRPSOLPHQW � WR� RXU� ���
DFUHV� RI� -RU\� VRLO� LQ� WKH� 'XQGHH� +LOOV�´� VDLG -HVVH� /DQJH��
ZLQHPDNHU�DQG�SDUWQHU� 

 
0DNHU¶V�0DUN�%HFRPHV�/DUJHVW�'LVWLOOHU\� 
,Q�:RUOG�WR�$FKLHYH�%�&RUS�&HUWLILFDWLRQ 

0DNHU¶V�0DUN�KDV�HDUQHG�%�&RUSRUDWLRQ�&HUWLILFDWLRQ��
PDNLQJ� LW� WKH� ODUJHVW� GLVWLOOHU\� LQ� WKH�ZRUOG� DQG� WKH� ILUVW� LQ�
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.HQWXFN\¶V�IDPHG�%RXUERQ�&RXQWU\�WR�DFKLHYH�WKH�GLVWLQF�
WLRQ�� 

7KH� %� &RUS� &HUWLILFDWLRQ� DIILUPV� \HDUV� RI� LQGXVWU\-
OHDGLQJ� HIIRUWV� E\� 0DNHU¶V� 0DUN� LQWHQGHG� WR� EHQHILW� WKH�
JUHDWHU�JRRG�DQG� VLJQDOV� D�PDMRU�PLOHVWRQH�RQ� WKH�EUDQG¶V�
HQYLURQPHQWDOO\� FRQVFLRXV� PLVVLRQ� WR� ³0DNH� <RXU� 0DUN��
/HDYH�1R�7UDFH´�–�QRZ�DQG�IRU�WKH�IXWXUH� 

³6LQFH� ������P\� JUDQGSDUHQWV� LQVWLOOHG� D� VHQVH� RI� UH�
VSRQVLELOLW\�KHUH�DW�0DNHU¶V�0DUN�WKDW�VWDUWHG�ZLWK�WKH�ZD\�
ZH�PDNH�RXU�ERXUERQ�DQG�H[WHQGHG� WR� WKH�ZD\�ZH� LPSDFW�
WKH�OLYHV�RI�RXU�WHDPV��RXU�FXVWRPHUV��RXU�FRPPXQLWLHV�DQG�
RXU�VKDUHG�HQYLURQPHQW�´�VDLG�5RE�6DPXHOV���WK�*HQHUDWLRQ�
:KLVN\�0DNHU� DQG� *UDQGVRQ� RI� WKH� )RXQGHUV� DW�0DNHU¶V�
0DUN�� 

$PRQJ�WKH�IDFWRUV�WKDW�OHG�WR�WKH�FHUWLILFDWLRQ� 
—� D� GLVWLOOHU\-ZLGH� ]HUR� ODQGILOO� LQLWLDWLYH�� DQ� RQVLWH�

UHF\FOLQJ� SURJUDP� WKDW� LV� WKH� ILUVW� LQ�0DULRQ� &RXQW\�� .\��
DQG�RSHQ�WR�FRPPXQLW\�PHPEHUV� 

—� WKH�HVWDEOLVKPHQW�RI�D�QDWXUDO�ZDWHU�VDQFWXDU\�SUR�
WHFWLQJ�WKH�ZDWHUVKHG�DW�6WDU�+LOO�)DUP��DQG 

—�LPSOHPHQWDWLRQ�RI�D�VRODU�DUUD\�WKDW�SRZHUV�WKH�H[�
WHQVLYH�0DNHU¶V�0DUN�ZDUHKRXVH�FRPSOH[� 

—� FRPPXQLW\� DQG� SKLODQWKURSLF� HIIRUWV� LQFOXGLQJ� LQ�
YHVWLQJ PLOOLRQV�RI�GROODUV� LQ� WKH�KRVSLWDOLW\� LQGXVWU\�� ORFDO�
.HQWXFN\�FDXVHV�DQG� WKH�DUWV� VLQFH� LWV� IRXQGLQJ�PRUH� WKDQ�
���\HDUV�DJR�� 

  
51'&�WR�5HS�6SLULWOHVV�1RQ-$O�6SLULWV 

5HSXEOLF� 1DWLRQDO� 'LVWULEXWLQJ� &R�� �51'&�� ZLOO�
GLVWULEXWH�6SLULWOHVV�GLVWLOOHG�QRQ-DOFRKROLF�VSLULWV��LQFOXGLQJ�
LWV� LQDXJXUDO�.HQWXFN\� ���� LQ� DOO� WHUULWRULHV�ZLWKLQ� LWV� QD�
WLRQZLGH�IRRWSULQW� 

³7KH� ORZ-� DQG� QR-DOFRKRO� LQGXVWU\� LV� ERRPLQJ�� DQG�
WKDW�JURZWK�LVQ¶W�VORZLQJ�GRZQ�DQ\�WLPH�VRRQ�´�VDLG�51'&�
&KLHI�([HFXWLYH�2IILFHU�7RP�&ROH��³:H¶UH�SURXG�WR�EH�RQ�
WKH�IRUHIURQW�RI�WKLV�PRYHPHQW�DQG�MRLQ�6SLULWOHVV�–�D�ZRP�
HQ-RZQHG�EUDQG�ZH�EHOLHYH�LQ�ZKROHKHDUWHGO\�–� LQ�PDNLQJ�
GULQNLQJ�FXOWXUH�PRUH�LQFOXVLYH�´ 

 
%XG�/LJKW�/DXQFKHV�=HUR-&DUE�%HHU 

%XG�/LJKW�1(;7�LV�$QKHXVHU-%XVFKµV�ILUVW�]HUR�FDUE�
EHHU�  ,Q�DGGLWLRQ�WR�RIIHULQJ�]HUR�FDUEV��WKH�QHZ�VXSHU�FULVS�
OLJKW� EHHU� ERDVWV� ��� FDORULHV�� ��� $/&�92/� DQG� RIIHUV� D�
FOHDQ��DQG�UHIUHVKLQJ�WDVWH��$-%�VDLG� 

³$V� %XG� /LJKW� HQWHUV� ������ ZH� DUH� SXVKLQJ� WKH� EHHU�
FDWHJRU\� WR� QHZ� KHLJKWV� ZLWK� WKH� ODXQFK� RI� %XG� /LJKW�
1(;7��RXU�ILUVW-HYHU�]HUR�FDUE�EHHU�´�VDLG�$QG\�*RHOHU��YS
-PDUNHWLQJ�� %XG� /LJKW�� ³7RGD\¶V� FRQVXPHUV� DUH� DOO� DERXW�
EUHDNLQJ� EDUULHUV�� EHLQJ� WUDLOEOD]HUV� DQG� VHWWLQJ� WKHLU� RZQ�
SDWK��:H� DUH� SURXG� WR� LQWURGXFH� WKLV� QHZ� VXSHU� FULVS� EHHU�
ZKLFK� LV� EUHZHG� WR� PHHW� WKHLU� HYROYLQJ� WDVWH� SUHIHUHQFHV��
LW¶V� D� WUXO\� V\PEROLF� LQQRYDWLRQ� WKDW� FHOHEUDWHV� WKH� EDUULHU�
EUHDNHUV�ZKR�OLNH�XV�HPEUDFH�SRVVLELOLW\�´ 

7R�FRPPHPRUDWH�WKLV�RFFDVLRQ��%XG�/LJKW�LV�ODXQFKLQJ�
LWV� ILUVW-HYHU� 1)7� SURMHFW�� ³%XG� /LJKW� 1�;7� &ROOHFWLRQ�´�
7KH�QHZ�FROOHFWLRQ�ZLOO�IHDWXUH��������XQLTXH�WRNHQV�ZKLFK�
DUH� GHVLJQHG� ZLWK� FRORU� FXHV� IURP� %XG� /LJKW� 1(;7� DQG�
FHOHEUDWHV�WKH�SDVVLRQ�SRLQWV�RI�WRGD\¶V�����FRQVXPHUV��)RU�
WKRVH�ZKR�SXUFKDVH�D�1)7�DV�SDUW�RI�WKH�SURMHFW�� WKH\�ZLOO�

KDYH�WKH�RSSRUWXQLW\�WR�YRWH�RQ�%XG�/LJKW�1(;7�PHUFKDQ�
GLVH�� KDYH� DFFHVV� WR� %XG� /LJKW� 1(;7� EUDQG� DQG� SDUWQHU�
HYHQWV�� DQG� RWKHU� VXUSULVHV�� %XG� /LJKW� 1(;7� 1)7V� DUH�
DYDLODEOH� WR� WKRVH� ���� EHJLQQLQJ� )HEUXDU\� �� IRU� ����� SHU�
WRNHQ��7R�OHDUQ�PRUH�DERXW�WKH�%XG�/LJKW�1(;7�1)7�SUR�
MHFW�RU�WR�MRLQ�WKH�FRPPXQLW\�YLVLW��EXGOLJKW�FRP�QH[WQIW� 

³$V�ZH�XVKHU� LQ�D�QHZ�HUD�RI�EHHU�ZLWK� WKH� ODXQFK�RI�
%XG� /LJKW� 1(;7�� ZH¶UH� VLPXOWDQHRXVO\� VHHLQJ� D� UHYROX�
WLRQDU\� VKLIW� LQ� WKH�ZD\� EUDQGV� HQJDJH�ZLWK� SHRSOH� RQ� WKH�
LQWHUQHW�´� VDLG� &RUH\� %URZQ�� 6U�� 'LJLWDO� 'LUHFWRU� IRU� %XG�
/LJKW�� ³2XU�1)7�SURMHFW�FHOHEUDWHV� WKLV�QHZ�HUD�DQG� WKRVH�
ZKR�VLPLODUO\�DUH�EUHDNLQJ�EDUULHUV�LQ�WHFKQRORJ\�DQG�FUHD�
WLYLW\�´ 

-XVW� LQ� WLPH� IRU� 6XSHU� %RZO� /9,�� %XG� /LJKW� 1(;7�
ZLOO� EH� DYDLODEOH� QDWLRQZLGH� ZKHUHYHU� %XG� /LJKW� LV� VROG�
EHJLQQLQJ�)HEUXDU\��������� 

 
'DPQ�5LJKW�&RFNWDLOV�/DXQFKHV� 
7HTXLOD�6SDUNOLQJ�&RFNWDLO 

'DPQ� 5LJKW� &RFNWDLOV� ODXQFKHG� LWV� 86'$� FHUWLILHG�
RUJDQLF�������GH�DJDYH�7HTXLOD�VSDUNOLQJ�FRFNWDLO�LQ�7H[DV�
DQG� &DOLIRUQLD�� 7KH� OLQH� KDV� WZR� 6.8V�� D� OLPH� PDUJDULWD�
FDOOHG� 'HYLO� RI� D� /LPH� DQG� D� 6WUDZEHUU\� %DVLO� FRFNWDLO�
FDOOHG�6RQ�RI�D�%DVLO��5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R��
�51'&��LV�WKH�GLVWULEXWRU� 

'DPQ� 5LJKW� LV� WKH� RQO\� ORZ-DOFRKRO�� 86'$-FHUWLILHG�
RUJDQLF� 7HTXLOD� FRFNWDLO� RQ� WKH� PDUNHW� ULJKW� QRZ�� $W� ���
$%9�DQG�ZLWK�RQO\����-����FDORULHV�SHU�VHUYLQJ��WKH�EUDQG�
LV�SRLVHG�WR�FDSLWDOL]H�QRW�RQO\�RQ�WKH�57'�FRFNWDLO�GULQNHU�
ZKR�ZDQWV�D�PRUH�SUHPLXP�DQG�EHWWHU�WDVWLQJ�DOWHUQDWLYH� 

³2XU� FRQVXPHU� LV� JHWWLQJ� H[DFWO\� ZKDW� WKH\¶YH� EHHQ�
ORRNLQJ� IRU��DQ�DIIRUGDEOH��EXW�SUHPLXP�DQG�RUJDQLF��JUHDW�
WDVWLQJ�WHTXLOD�FRFNWDLO�LQ�D�FDQ�WKDW¶V�DOVR�ORZ�LQ�FDORULHV�´�
H[SODLQV�FR-IRXQGHU��*DEE\�)LW]SDWULFN��³7KHVH�GULQNV�DUH�
UHIUHVKLQJ� DQG� WDVWH� DV� LI� WKH\� ZHUH� MXVW� VKDNHQ� XS� E\� DQ�
H[SHULHQFHG� EDUWHQGHU��:H� SULGH� RXUVHOYHV� RQ� TXDOLW\� DQG�
WKDW�LV�MXVW�ZKDW�ZH¶UH�VHUYLQJ�´ 

8S�WR����RI�WKH�FRPSDQ\¶V�SURILWV�ZLOO�EH�GRQDWHG�WR�
FKDULWLHV�RU�SURJUDPV�IRFXVHG�RQ�LPSURYLQJ�DFFHVV�WR�KLJK-
TXDOLW\�SULPDU\�DQG�VHFRQGDU\�VFKRRO�HGXFDWLRQ� �³7KHUH¶V�D�
���� ELOOLRQ GLIIHUHQFH� LQ� WKH� IXQGLQJ� JRLQJ� WR� VFKRROV� LQ�
ZHDOWK\� GLVWULFWV� YV� WKRVH� LQ� ORZHU� LQFRPH� RQHV�´� VDLG� FR-
IRXQGHU�0DUN�/HZLV��³:H�ERWK�EHOLHYH�D�JUHDW�HGXFDWLRQ�LV�
D�ZD\� WR� HUDGLFDWH� SRYHUW\�� EXW� LW� VKRXOGQ¶W� EH� D� ]LS� FRGH�
ORWWHU\��´ 
 
��%DGJH�%HYHUDJH�$GGV�5HG�:LQHV� 
7R�,WV�*XLQLJL�:LQH�3RUWIROLR 

���%DGJH�%HYHUDJH�&RUS��DQQRXQFHG�D�OLQH�H[WHQVLRQ��
EXLOGLQJ� RQ� LWV� SRSXODU� 3URVHFFR� DQG� 3LQRW� *ULJLR� ODEHOV�
ZLWK� D� VHW� RI� FODVVLF� SUHPLXP� ,WDOLDQ� UHG� ZLQHV�� 7KH� QHZ�
DGGLWLRQV�LQFOXGH�D�%DUROR�'�2�&�*���D�%UXQHOOR�'�2�&�*���
D�&KLDQWL�&ODVVLFR�5LVHUYD�'�2�&�*���DQG�D�7RVFDQD�,�*�7��
5RVVR��6XSHU�7XVFDQ�� �653�UDQJHV�IURP�����WR����� 

7KH� *XLQLJL� SRUWIROLR� KRQRUV� WKH� FXOWXUDO� URRWV� RI� ��
%DGJH� SURSULHWRU� $XJXVW� 6HEDVWLDQL�� ³,WDOLDQ� ZLQHV� KDYH�
DOZD\V�KHOG�D� VSHFLDO�SODFH� LQ�P\�KHDUW�DQG� LQ�P\�FHOODU�´�
VDLG�6HEDVWLDQL��D�IRXUWK-JHQHUDWLRQ�YLQWQHU��³,¶P�WKULOOHG�WR�



.$1(¶6�%(9(5$*(�:((.��-DQXDU\������������������������������������������������������������������������������������������������������������������������3DJH���� 

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

 

 

FRPSOHWH�WKH�*XLQLJL�SRUWIROLR�ZLWK�WKHVH�LFRQLF�,WDOLDQ�UHG�
YDULHWDO� H[SUHVVLRQV�� 0\� IDPLO\� KDV� DOZD\V� PDLQWDLQHG� D�
GHHS�FRQQHFWLRQ�WR�,WDO\�WKURXJK�RXU�ORYH�RI�%DUROR��%UXQHO�
OR��&KLDQWL�&ODVVLFR��DQG�6XSHU�7XVFDQV��VR�LW¶V�ZRQGHUIXO�WR�
EULQJ� WKHP�DOO�KRPH� WR���%DGJH�DQG� WR� WKH�$PHULFDQ�FRQ�
VXPHU�´ 

7KH� UHG� ZLQHV� MRLQ� *XLQLJL¶V� 3URVHFFR� '�2�&�� IURP�
7UHYLVR� ������� WKH� 3URVHFFR� 5RVp� '�2�&�� 6SXPDQWH� %UXW�
IURP�7UHYLVR��653������DQG� WKH�3LQRW�*ULJLR�'�2�&�� IURP�
'HOOH�9HQH]LH������� 

%RWK�WKH�QDPH�³*XLQLJL´�DQG�WKH�ODEHO�DUW�DUH�LQVSLUHG�
E\�OD�7RUUH�*XLQLJL��D�KLVWRULFDO�ODQGPDUN�IRXQG�LQ�WKH�WRZQ�
RI� /XFFD�� 7XVFDQ\�� RQH� RI� WKH� WRZQV� ZKHUH� 6HEDVWLDQL¶V�
DQFHVWRUV� UHVLGHG�� &RQVWUXFWHG� LQ� WKH� 0LGGOH� $JHV�� WKH�
5RPDQHVTXH�IRUWLILFDWLRQ�RYHUORRNV�WKH�FLW\�WR�WKLV�GD\��GLV�
WLQFWO\� DGRUQHG�ZLWK� D� XQLTXH� DHULDO� JDUGHQ� DW� LWV� WRSPRVW�
RXWORRN��7KHUH�� WKH� WDOO�+ROP�RDN� WUHHV�ZKLFK�GHFRUDWH� WKH�
WRZHU¶V� SLQQDFOH� V\PEROL]H� UHELUWK� DQG� UHQHZDO�� ZKLFK� LV�
SDUDOOHOHG�LQ�HDFK�QHZ�*XLQLJL�YLQWDJH� 

7KH�SHDUOHVFHQW�EODFN�ODEHO�IHDWXUHV�D�ODVHU�FXW�*XLQLJL�
WRZHU�VKLQLQJ�LQ�IRLO��ZKLFK�GRXEOHV�DV�D�PDUNHU�DV�WKH�ZLQH�
OHYHO� GHVFHQGV� LQ� WKH� ERWWOH�� 7DFWLOH�� JHRPHWULF� GHVLJQV�
PDNH� IRU� DQ� HOHJDQW� \HW� DSSURDFKDEOH� GHVLJQ� WKDW� VWDQGV�
DSDUW�IURP�LWV�PRUH�WUDGLWLRQDOO\�ODEHOHG�SHHUV� 

 
%XIIDOR�7UDFH�'LVWLOOHU\�6HWV�7RXULVP�5HFRUG 

0RUH�WKDQ���������JXHVWV�YLVLWHG� %XIIDOR� 7UDFH�'LV�
WLOOHU\� LQ� ������7KLV� LV�D������ LQFUHDVH� LQ� WKH�QXPEHU�RI�
YLVLWRUV�LW�ZHOFRPHG�LQ������DPLG�WKH�&29,'-���SDQGHPLF��
DQG�D�����LQFUHDVH�LQ�WKH�QXPEHU�RI�YLVLWRUV�LW�ZHOFRPHG�LQ�
������6LQFH�������YLVLWDWLRQ�WR�%XIIDOR�7UDFH�KDV�LQFUHDVHG�
E\������ 

7KH� 'LVWLOOHU\� FRPSOHWHG� D� PDVVLYH� H[SDQVLRQ� RI� LWV�
9LVLWRU� &HQWHU� LQ� ����� GXULQJ� WKH� RQVHW� RI� WKH� SDQGHPLF��
7KH�9LVLWRU� &HQWHU� WULSOHV� WKH� VL]H� RI� WKH� SUHYLRXV�9LVLWRU�
&HQWHU�DQG�FRQYHQLHQWO\�DOORZV�IRU�HDVLHU�VRFLDO�GLVWDQFLQJ�
DQG�SURYLGHV�DPSOH�VSDFH�DQG�FRPIRUW�IRU�JXHVWV�H[SORULQJ�
WKH�*LIW�6KRS�RU�WDVWLQJ�LQ�WKH�QHZ�H[SDQVLYH�WDVWLQJ�URRPV��
%XW� ZLWK� YLVLWDWLRQ� FRQWLQXLQJ� WR� JURZ� DW� SUH-SDQGHPLF�
UDWHV��WKH�'LVWLOOHU\�LV�PDNLQJ�IXUWKHU�DGMXVWPHQWV� 

,Q�D�UHODWHG�GHYHORSPHQW��.HQWXFN\�'LVWLOOHUV�$VVRFL�
DWLRQ�VDLG�PRUH�WKDQ�����PLOOLRQ�SHRSOH�WRRN�WKH�.HQWXFN\�
%RXUERQ�7UDLO�DQG�.HQWXFN\�%RXUERQ�7UDLO�&UDIW�7RXU�
LQ������ �1RW�VXUSULVLQJO\�� WKDW¶V�D�ELJ� LQFUHDVH�IURP������
&RYLG-VODVKHG�������� �,W¶V�RIIHU�RQO\�����IURP�WKH�DWWHQG�
DQFH� UHFRUG�RI�����PLOOLRQ�VHW� LQ������� WKH .HQWXFN\� 'LV�
WLOOHUV�$VVRFLDWLRQ�VDLG� 

 
&ODVH�$]XO�8QYHLOV�1HZ�%UDQG�,GHQWLW\ 

)RUPHUO\�NQRZQ�DV�&ODVH�$]XO� 6SLULWV��HIIHFWLYH�-DQ��
����������WKH�EUDQG�LV�QRZ�NQRZQ�DV�&ODVH�$]XO�0H[LFR� 

³$V�D�IXOO\�0H[LFDQ-RZQHG�DQG�RSHUDWHG�EUDQG��µ&ODVH�
$]XO�0H[LFR¶� UHSUHVHQWV� RXU� RULJLQ� DQG�ZKR� ZH� DUH�´� H[�
SODLQHG�IRXQGHU�&(2�$UWXUR�/RPHOt��´:H�ZLOO�FRQWLQXH�WR�
RIIHU� WKH� KLJKHVW� TXDOLW\� WHTXLOD� DQG� PH]FDO� EXW� ORRN� IRU�
ZDUG� WR� LQWURGXFLQJ� QHZ�ZD\V� RI� H[SUHVVLQJ� RXU�0H[LFDQ�
KHULWDJH�´ 

³:H� DUH� KRQRUHG� DW� WKH� RSSRUWXQLW\� WR� H[SDQG� WKH�
ZRUOG�RI�&ODVH�$]XO�E\�RIIHULQJ�QHZ�H[SHULHQFHV�DQG�SURG�

XFWV�� EH\RQG� RXU� WHTXLOD� DQG�PH]FDO�´� H[SODLQHG� 3UHVLGHQW�
-XDQ� 6DQFKH]�� ³2XU�HIIRUWV�ZLOO�FRQWLQXH� WR�UHVRQDWH�ZLWK�
RXU� SXUSRVH� RI� VKDULQJ� WKH�PDJLF� RI�0H[LFDQ� FXOWXUH�´� KH�
FRQWLQXHG� 

/HDG� E\� &ODVH� $]XO� &UHDWLYH� 'LUHFWRU�0LJXHO� +HU�
QDQGH]��WKH�UHEUDQGLQJ�LQFOXGHV�D�QHZ�ORJR��SURGXFW�SDFN�
DJLQJ�GHVLJQ��ZHEVLWH�� DQG�GLJLWDO� DVVHWV��'XH� WR� WKH� VFRSH�
DQG�LPSDFW�RI�WKH�UHEUDQG��WKH�QHZ�LGHQWLW\�ZLOO�EH�XQYHLOHG�
LQ�GLIIHUHQW�VWDJHV�WKURXJKRXW�WKH�\HDU��EHJLQQLQJ�ZLWK�GLJL�
WDO�FKDQQHOV�� IROORZHG�E\�&ODVH�$]XO�EUDQG�KRPHV��FXUUHQW�
SURGXFW�,FRQV��DQG�RWKHU�WR-EH-DQQRXQFHG�EUDQG�RIIHULQJV� 

³2QH�RI�WKH�PRVW�SURPLQHQW�FKDQJHV�ZLOO�EH�WKH�HYROX�
WLRQ�RI�RXU�EUDQG�ORJR�´�H[SODLQHG�+HUQDQGH]� �³8QWLO�QRZ��
WKH� DJDYH� LQVLJQLD� KDV� EHHQ� DQ� DFFXUDWH� UHSUHVHQWDWLRQ� RI�
RXU�LQYROYHPHQW�LQ�WKH�ZRUOG�RI�WHTXLOD�DQG�PH]FDO� $V�ZH�
WUDQVIRUP� LQWR� PXFK� PRUH� WKDQ� D� VSLULWV� EUDQG�� ZH� DUH�
DGRSWLQJ� D� QHZ� HPEOHP� WKDW� RIIHUV� D� WLPHOHVV� YLHZ� RI� D�
EULJKW�IXWXUH�IXOO�RI�SRVVLELOLWLHV�´ 

,Q� ������ &ODVH� $]XO� EHJDQ� RIIHULQJ� YLVLWRUV� WR� /RV�
&DERV��0H[LFR��D�ULFK�DQG�XQLTXH�WDVWLQJ�DQG�FXOLQDU\�H[SH�
ULHQFH��$�7DVWH�RI�&XOWXUH��ZKHUH�JXHVWV�DUH�LQYLWHG�WR�HP�
EDUN�RQ�D�P\VWLFDO�MRXUQH\�WKURXJK�WKH�ZRUOG�RI�&ODVH�$]XO��
2WKHU�SURMHFWV�LQ�WKH�ZRUNV�LQFOXGH��7KH�&ODVH�$]XO�/RIW��DQ�
H[SHULHQWLDO� VSDFH� LQ� 'XPER�� %URRNO\Q�� DQ� H[SHULHQWLDO�
VSDFH� LQ� 6DQ�0LJXHO� GH� $OOHQGH��0H[LFR�� DQG� D� GLVWLOOHU\�
DQG�YLVLWRU¶V�FHQWHU�LQ�-DOLVFR��0H[LFR� 

7KH� FRPSDQ\� ZDV� IRXQGHG� LQ� ����� LQ� *XDGDODMDUD��
-DOLVFR�E\�/RPHOL��ZKR�EHJDQ�KLV� MRXUQH\� LQ� WKH�VSLULWV� LQ�
GXVWU\� DW� DQ� HDUO\� DJH�� 'HWHUPLQHG� WR� FUHDWH� D� SURGXFW� DV�
H[TXLVLWH�DV�WKH�ODQG�LW�FRPHV�IURP��/RPHOL¶V�GHGLFDWLRQ�WR�
0H[LFDQ�FXOWXUH�KDV�PDGH�&ODVH�$]XO�RQH�RI�WKH�OHDGHUV�LQ�
WKH�VSLULWV�DQG�OX[XU\�FDWHJRULHV�ZRUOGZLGH��&ODVH�$]XO�FRQ�
WLQXHV� WR� SXUVXH� LWV�PLVVLRQ� RI� VKDULQJ�0H[LFR¶V� H[TXLVLWH�
WUDGLWLRQV�ZLWK� WKH�ZRUOG� DQG� LV� QRZ�SUHVHQW� LQ�PRUH� WKDQ�
ILIW\�FRXQWULHV—LQFOXGLQJ�0H[LFR��WKH�8QLWHG�6WDWHV��&DQD�
GD��(XURSH��WKH�8.��6RXWK�.RUHD��DQG�$XVWUDOLD� 

7KH� FRPSDQ\�� ZKLFK� LV� JURXQGHG� LQ� DUWLVDQDO� FUDIWV�
PDQVKLS�� VXSSRUWV� 0H[LFR¶V� DUWLVDQDO� FRPPXQLW\� WKURXJK�
)XQGDFLyQ� FRQ� &DXVD� $]XO�� D� IRXQGDWLRQ� ZKLFK� SURYLGHV�
HGXFDWLRQ� DQG� UHVRXUFHV� IRU� XQGHUIXQGHG�� \HW� SDVVLRQDWH�
DUWLVDQV�� ,Q� DGGLWLRQ�� &ODVH� $]XO� KDV� EHHQ� DZDUGHG� WKH�
³*UHDW�3ODFH� WR�:RUN´� FHUWLILFDWLRQ� VHYHUDO� \HDUV� LQ� D� URZ�
DQG� LV� D� UHFLSLHQW� RI� WKH� 3RVLWLYH� /X[XU\� RUJDQL]DWLRQ¶V�
³%XWWHUIO\�0DUN�´�D�FHUWLILFDWH�WKDW�KLJKOLJKWV�OX[XU\�EUDQGV�
WKDW� DUH� FRPPLWWHG� WR� KDYLQJ� D� SRVLWLYH� LPSDFW� RQ� QDWXUH�
DQG�VRFLHW\� 

 
8QFOH�1HDUHVW�'HEXWV�,WV�2ZQ�:KLVNH\ 
5HYDPSV�3DFNDJLQJ 

8QFOH� 1HDUHVW� 3UHPLXP�:KLVNH\ UHOHDVHG�WKLV�\HDU�
ZDV�SURGXFHG�E\�1HDUHVW� *UHHQ� 'LVWLOOHU\� UDWKHU� � WKDQ�D�
FRQWUDFW�GLVWLOOHU��)DZQ�:HDYHU� IRXQGHU�&(2��VDLG��� 

³6LQFH� WKH� LQFHSWLRQ� RI� RXU� EUDQG�� HYHU\WKLQJ� LQ� RXU�
ERWWOHV� ZDV� EOHQGHG� WR� SHUIHFWLRQ� E\� RXU� PDVWHU� EOHQGHU��
9LFWRULD� (DG\� %XWOHU�� EXW� WKH�ZKLVNH\�ZDV� VRXUFHG��2XU�
RZQ�ZKLVNH\� EHJDQ� IXOO\�PDWXULQJ� ODVW� \HDU�� DQG�ZKDW�ZH�
KDYH�LQ�RXU�ERWWOHV�QRZ�LV�ZKDW�ZH�EHOLHYH�LV�WKH�EHVW�ZKLV�
NH\�ZH¶YH�HYHU�UHOHDVHG�´�:HDYHU�VDLG�� 

³6RPH�FDOO�8QFOH�1HDUHVW�D�VWUDLJKW�ERXUERQ�ZKLVNH\��
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VRPH� FDOO� XV� VWUDLJKW�7HQQHVVHH�:KLVNH\��:H�GRQ¶W� FDUH�� DV�
RXU�ZKLVNH\�PHHWV�WKH�OHJDO�UHTXLUHPHQW�RI�ERWK�GLVWLQFWLRQV��
:KDW�ZH�GR�FDUH�LV�WKDW�\RX�FDOO�XV�VXSHU-SUHPLXP�ZKLVNH\�DV�
WKDW�LV�ZKDW�RXU�QDPHVDNH�PDGH��DQG�LW�LV�ZKDW�RXU�WHDP�DQG�
SDUWQHUV�KDYH�EHHQ�ZRUNLQJ�QRQVWRS� WR�PDNH�HDFK�DQG�HYHU\�
GD\�´ 

3DFNDJLQJ�LV�FKDQJLQJ�WR��ZLWK�WKH�VNHWFK�RI�WKH�SURSHUW\�
ZKHUH�1HDUHVW�RULJLQDOO\�GLVWLOOHG�EHLQJ�UHSODFHG�E\�WKH�LQVLJ�
QLD�RI�1HDUHVW�*UHHQ�'LVWLOOHU\��ZKLFK�ERDVWV�D�GUDP�RI�ZKLV�
NH\� HQFDVHG� E\� D� KRUVHVKRH�� VLJQLI\LQJ� LWV� LURQ� 7HQQHVVHH�
URRWV��9LFWRULD� (DG\� %XWOHU�� ILIWK-JHQHUDWLRQ�1HDUHVW�*UHHQ�
GHVFHQGDQW��ZKR�KDV�EHHQ�QDPHG�0DVWHU�%OHQGHU�RI�WKH�<HDU�
E\�:KLVN\�0DJD]LQH��9LQH3DLU��DQG�7KH�6SLULWV�%XVLQHVV��KDV�
DOVR�DGGHG�D�QRWH�DQG�KHU�VLJQDWXUH�WR�WKH�IURQW�RI�HYHU\�QHZO\�
UHOHDVHG�ERWWOH� 

³2XU� ILUVW-JHQHUDWLRQ� 8QFOH� 1HDUHVW� ERWWOHV� VKDUHG� WKH�
KLVWRU\� RI�P\� JUHDW-JUHDW-JUDQGIDWKHU� DQG� KLV� VLJQLILFDQFH� WR�
WKH� 7HQQHVVHH�:KLVNH\� FRPLQJ� RXW� RI� WKH� KLOOV� DQG� KROORZV�
DURXQG�/\QFKEXUJ�´�VDLG�(DG\�%XWOHU��³2XU�QHZ�JHQHUDWLRQ�RI�
ERWWOHV�UHIOHFW�WKH�IXWXUH�RI�RXU�EUDQG�DQG�RXU�6KHOE\YLOOH�GLV�
WLOOHU\�EHLQJ�ZKDW�FHPHQWV�KLV�OHJDF\�IRU�P\�IDPLO\�DQG�HYHU\�
IXWXUH�JHQHUDWLRQ�RI�ZKLVNH\� ORYHUV��7KLV� LV�����\HDUV� LQ� WKH�
PDNLQJ�DQG�GDPQ�LW�LI�ZH�GLGQ¶W�ILJXUH�RXW�KRZ�WR�SHUIHFW�LW��
1HDUHVW�KDV�DOZD\V�GHVHUYHG�WKLV�´ 

 
&KLYDV�8QYHLOV�%LJJHVW�5HGHVLJQ 
2I�3DFNDJLQJ��LQ�����<HDUV 

&XUUHQWO\�VKLSSLQJ�WR�PDUNHWV�DFURVV�WKH�86��WKH�UHGHVLJQ�
VHHV� WKH� LFRQLF�&KLYDV� ��� ERWWOH� UHVKDSHG� DQG� HORQJDWHG� WR�
VWDQG� WDOOHU� DQG� SURXGHU�ZKLOH� VWLOO� UHWDLQLQJ� LWV� UHFRJQL]DEOH�
URXQGHG� VKRXOGHUV�� :KLOH� XSGDWHG�� LWV� FUHVW� VWLOO� ERDVWV� WKH�
µOXFNHQERRWK�¶�D�V\PERO�HPERG\LQJ�WKH�&KLYDV�YDOXHV�RI�DP�
ELWLRQ��JHQHURVLW\��DQG�XQDSRORJHWLF�VXFFHVV��DQG�VKLQHV�D�OLJKW�
RQ� WKH� EHDWLQJ� KHDUW� RI� WKH� EUDQG�� 7KH� VWULNLQJ� QHZ� ORRN�
EOHQGV�EROGQHVV��PRGHUQLW\��DQG�VWDWXV��ZKLOH�VWLOO�IOH[LQJ�WKH�
OX[XU\�DQG�GLVWLQJXLVKHG�KHULWDJH�ORQJ�DVVRFLDWHG�ZLWK�&KLYDV� 

7KH�RXWHU�ER[�KDV�XQGHUJRQH�D�FRPSOHWH�UHQHZDO�DV�ZHOO��
ZLWK�D�YLEUDQW�EXUJXQG\�UHSODFLQJ�WKH�IDPLOLDU�VLOYHU�DQG�JROG�
WRQHV� DV� WKH� SULQFLSDO� FRORU-VFKHPH��7KH� SDFNDJH� UHWDLQV� WKH�
LQWULFDWH� GHWDLOLQJ� DQG� WH[WXUHG� ILQLVK� ORYHG� E\� &KLYDV� IDQV�
ZRUOGZLGH� 

$QG� ZKLOH� WKH� SUHYLRXV� SDFNDJLQJ� UHPDLQV� LFRQLF� WR�
GULQNHUV� DFURVV� WKH� JOREH�� &KLYDV¶� UHGHVLJQ� ZHOFRPHV� QHZ�
GULQNHUV� WR�H[SORUH� WKH�ZRUOG�RI�&KLYDV�� ,QVSLUHG�E\� WKH�DHV�
WKHWLFV�RI�D�QHZ��VW\OH-FRQVFLRXV�JHQHUDWLRQ�RI�6FRWFK�ZKLVN\�
GULQNHUV� ZKR� DUH� UHIRUPLQJ� DQG� UH-HYDOXDWLQJ� ZKDW� OX[XU\�
ORRNV�OLNH��WKH�EUDQG�KRSHV�&KLYDV¶�QHZ�SDFNDJLQJ�ZLOO�LJQLWH�
WKH�VDPH�SDVVLRQ�IRU�WKH�EUDQG�DV�LWV�SULRU�LWHUDWLRQ� 

³:H� DUH� VR� H[FLWHG� WR� UHOHDVH� D� GHVLJQ� WKDW� VSHDNV� WKH�
ODQJXDJH� RI� D� QHZ�� IUHVK� JHQHUDWLRQ� RI� &KLYDV� GULQNHUV�� \HW�
VWLOO�UHVRQDWHV�ZLWK�HVWDEOLVKHG�HQWKXVLDVWV��WRR�´�VDLG�0HOLVVD�
/LQHKDQ�� YS-FRPPHUFLDO� PDUNHWLQJ� 3HUQRG� 5LFDUG� 86$��
³:H� KDYH� WDNHQ� D� EROG-\HW-PHWLFXORXV� DSSURDFK� ZLWK� HYHU\�
DVSHFW� RI� WKLV� UHGHVLJQ�� DQG�ZH� NQRZ� RXU� QHZ�� WDOOHU�&KLYDV�
ERWWOH� ZLOO� VWDQG� RXW� SURXGO\� EHKLQG� WKRXVDQGV� RI� EDUV� DQG�
FOXEV�DFURVV�WKH�86�´  

,Q� DGGLWLRQ� WR� EHLQJ� VW\OLVK�� WKH� HQWLUH� UHGHVLJQ� SURMHFW�
ZDV�FRQFHLYHG�ZLWK�VXVWDLQDELOLW\�DW�LWV�KHDUW�DV�SDUW�RI�SDUHQW�

FRPSDQ\�&KLYDV� %URWKHUV¶������ WDUJHW�RI������UHF\FODEOH��
UHXVDEOH��FRPSRVWDEOH�RU�ELR-EDVHG�SDFNDJLQJ��7KH�QHZ�ERWWOH�
LV� OLJKWHU�� VDYLQJ�RYHU������ WRQV�RI�JODVV�DQQXDOO\��ZKLOH� WKH�
RXWHU�SDFNDJLQJ�LV�QRZ�PDGH�IURP�IXOO\�UHF\FODEOH�PDWHULDOV��
7KH� ZKLVN\� LQ� HDFK� ERWWOH� UHPDLQV� WKH� VDPH� UHQRZQHG�
VPRRWK��ULFK��DQG�JHQHURXV�&KLYDV����EOHQG��³,¶P�SDUWLFXODUO\�
SURXG�RI�WKH�FHQWUDO�UROH�VXVWDLQDELOLW\�KDV�SOD\HG�LQ�UHFRQFHS�
WXDOLVLQJ� &KLYDV� ��� IRU� D� QHZ� JHQHUDWLRQ�´� %ODFNQHOO� VWDWHG��
³:LWK�WKLV�UHGHVLJQ��ZH�KDYH�RQFH�DJDLQ�UHLQIRUFHG�RXU�EHOLHI�
WKDW�VXVWDLQDEOH�OX[XU\�LV�QRW�DQ�R[\PRURQ�´ 

 
-DFNVRQ�)DPLO\�:LQHV�3DUWQHUV�ZLWK�51'& 
7R�6SHHG�'LYHUVLW\�$PRQJ�6DOHV�7HDPV 

-DFNVRQ�)DPLO\�:LQHV�LV�SDUWQHULQJ�ZLWK�5HSXEOLF�1D�
WLRQDO�'LVWULEXWLQJ�&R��WR�FUHDWH�WKH�$FFHOHUDWH�3URJUDP�WKDW�
ZLOO�SURYLGH�DQ�RSSRUWXQLW\�IRU�D�GLYHUVH�JURXS�RI�SDUWLFLSDQWV�
WR�UHFHLYH�D�FRPSUHKHQVLYH�VDOHV�WUDLQLQJ�DQG�DQ�LPPHUVLYH�
ZLQH�HGXFDWLRQ�WKURXJK�D�VWUXFWXUHG�SDWK��LQFOXGLQJ�RQJRLQJ�
WUDLQLQJV��VWUXFWXUHG�RQERDUGLQJ��WUDQVLWLRQ�SODQV��SHUIRUPDQFH�
UHYLHZV�DQG�PHQWRUVKLS� �8SRQ�VXFFHVVIXO�FRPSOHWLRQ�RI�WKH�
$FFHOHUDWH�3URJUDP��LQGLYLGXDOV�ZLOO�KDYH�HDUQHG�RQ�WKH�MRE�
H[SHULHQFHV�DQG�NQRZOHGJH�WR�FRQWLQXH�WR�EH�OHDGHUV�LQ�WKH�
ZLQH�LQGXVWU\�DQG�DGYDQFH�WKHLU�FDUHHU�RSSRUWXQLWLHV� 

³5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&R��LV�D�YDOXHG�VDOHV�DQG�
GLVWULEXWLRQ�SDUWQHU�IRU�XV�DQG�ZH¶UH�SURXG�WR�FROODERUDWH�ZLWK�
WKHP�RQ�WKLV�LPSRUWDQW�LQLWLDWLYH�WR�EULQJ�PRUH�GLYHUVLW\�ZLWKLQ�
WKH�VDOHV�UDQNV�DQG�SURYLGH�FDUHHU�WUDLQLQJ�DQG�DGYDQFHPHQW�
RSSRUWXQLWLHV�IRU�DOO�JURXSV�WKDW�KDYH�EHHQ�KLVWRULFDOO\�XQ�
GHUUHSUHVHQWHG�LQ�RXU�LQGXVWU\�´�VDLG�%LOO�2¶&RQQRU��(93-
6DOHV�DW�-DFNVRQ�)DPLO\�:LQHV� 

%RE�+HQGULFNVRQ��51'&�&KLHI�2SHUDWLQJ�2IILFHU�VDLG��
³51'&�KDV�ORQJ�UHFRJQL]HG�WKH�QHHG�IRU�XQGHUUHSUHVHQWHG�
WDOHQW�LQ�RXU�LQGXVWU\�DQG�ZH�DUH�SURXG�WR�WDNH�WKHVH�LQWHQWLRQ�
DO�VWHSV�WR�EXLOG�D�GLYHUVH�SLSHOLQH��%\�SDUWQHULQJ�ZLWK�-DFNVRQ�
)DPLO\�:LQHV�LQ�WKLV�LQDXJXUDO�SURJUDP��ZH�DUH�FUHDWLQJ�PRG�
HOV�DQG�SURFHVVHV�WKDW�LQWURGXFH�WKH�EHYHUDJH�DOFRKRO�LQGXVWU\�
WR�WKRVH�ZKR�PD\�QRW�NQRZ�WKH�LQFUHGLEOH�FDUHHU�RSSRUWXQLWLHV�
DYDLODEOH�WR�WKHP�´ 

7KH�$FFHOHUDWH�3URJUDP�ZLOO�EH�FRQGXFWHG�LQ�WKUHH�SKDV�
HV� 

3KDVH� �� 3DUWLFLSDQWV�ZLOO� H[SHULHQFH� OLIH� DV� DQ� 51'&�
:LQH�6DOHV�5HSUHVHQWDWLYH� 

3KDVH� �� 3DUWLFLSDQWV� ZLOO� EXLOG� RQ� WKH� IRXQGDWLRQ� DQG�
GLYH�GHHSHU�LQWR�VDOHV�GLVWULEXWLRQ�E\�ZRUNLQJ�DV�D�:LQH�6SH�
FLDOLVW� 

3KDVH� �� 3DUWLFLSDQWV� ZLOO� H[SDQG� WKHLU� XQGHUVWDQGLQJ�
DQG�H[SHUWLVH�RQ�ZLQH�VDOHV�DQG�EURDGHQ�WKHLU�GHYHORSPHQW�WR�
LQFOXGH�SHRSOH�PDQDJHPHQW�ZKLOH�DOVR�IRFXVLQJ�RQ�WKHLU�LQGL�
YLGXDO�FDUHHU�SDWK�REMHFWLYHV� 

 
:ROI�6SLULW�5HOHDVHV�������&DVHV� 
2I�3XQFKHU¶V�&KDQFH�'��7$1&( 

,W¶V� WKH� ILUVW� OLPLWHG-UHOHDVH� RIIHULQJ� IURP� :ROI� 6SLULW��
DQG�LV�DJHG����\HDUV�LQ�WUDGLWLRQDO�VWRQH�DQG�ZRRG�ULFNKRXVHV�
DQG�ILQLVKHG�LQ�&DOLIRUQLD�&DEHUQHW�6DXYLJQRQ�EDUUHOV� �653��
����� 

:LWK�RQO\�������FDVHV�SURGXFHG�IRU�WKH�8�6��PDUNHW��7KH�
'��7$1&(� PD\� EH� SXUFKDVHG� LQ� &DOLIRUQLD�� )ORULGD�� .HQ�
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WXFN\�� &RORUDGR�� 2NODKRPD� DQG� 1HZ� 0H[LFR� �6RXWKHUQ�
*OD]HU¶V��� 1HZ� <RUN�� 7HQQHVVHH� DQG� *HRUJLD� �(PSLUH���
0DVVDFKXVHWWV�DQG�5KRGH�,VODQG��$WODQWLF� %HYHUDJH���0LV�
VRXUL��0DMRU�%UDQGV���&RQQHFWLFXW��0XUSK\���DQG�:LVFRQ�
VLQ��%DGJHU�)UDQN�� 

-XVW� ��� EDUUHOV� RI� 7KH� '��7$1&(�� VRXUFHG� IURP� WKH�
,-:�:KLVNH\�&R��LQ�/RXLVYLOOH�ZHUH�ERUQ�IURP�D�PDVK�ELOO�
RI�����FRUQ�����PDOW�����U\H�DQG�D�SURSULHWDU\�\HDVW�VWUDLQ� 

 
���35���&UHDWHV�1HZ�%HY�$O�35�$JHQF\ 

0DQ\�SXEOLF� UHODWLRQV� DJHQFLHV� FUHDWH� GHGLFDWHG� WHDPV�
WR�VHUYH�D�SDUWLFXODU�LQGXVWU\� ����35��KDV�WDNHQ�WKDW�D�VWHS�
IXUWKHU�� FUHDWLQJ� D� VHSDUDWH� ZKROO\� RZQHG�� LQGHSHQGHQWO\�
RSHUDWHG�SXEOLF�UHODWLRQV�DJHQF\�WR�VHUYH�WKH�DGXOW�EHYHUDJH�
LQGXVWU\� 

7KUHH�&KHHUV� 35�ZLOO�EH�OHG�E\�5RE�%UDWVNHLU��ZKR�
KHOSHG�EXLOG�D�SRUWIROLR�RI�DGXOW�EHYHUDJH�FOLHQWV�DW����35���
DQG�ZKRVH� H[SHULHQFH� VSDQV� VRPH�RI� DOFRKRO¶V�PRVW� LFRQLF�
EUDQGV��  

 

Who & What — 
5LEROL�)DPLO\�([SDQGV�1DWLRQDO�6DOHV�� 
6WUDWHJLF�3ODQQLQJ�7HDP 

5LEROL�)DPLO\�:LQHV�SURPRWHV 3DXO�5REHUWV�WR�VHQLRU�
YS-VDOHV� � +H� MRLQHG� 5LEROL� ODVW� VSULQJ� DIWHU� ��� \HDUV� ZLWK�
%DQIL�9LQWQHUV��PRVW�UHFHQWO\�DV�93-VDOHV�1RUWK�$PHULFD� 

7KH�DSSRLQWPHQW� LV� RQH�RI� VHYHUDO� LQWHQGHG� WR� VXSSRUW�
WKH�UDSLG�JURZWK�RI�6WHOOD�5RVD��WKH����,PSRUW�%UDQG�DQG�WKH�
ODUJHVW�VHOOLQJ�EUDQG�RYHU�����LQ�WKH�86��WKH�5LEROL�(VWDWHV�
*URXS��LWV�SRUWIROLR�RI�OX[XU\�ZLQHULHV�VRXUFLQJ�IUXLW�H[FOX�
VLYHO\� IURP� WKH� IDPLO\¶V� ������ DFUHV� RI� VXVWDLQDEO\� IDUPHG�
YLQH\DUGV� LQ�3DVR�5REOHV��0RQWHUH\�� DQG�1DSD�9DOOH\�� DQG�
WKH�UHVW�RI�WKH�5LEROL�)DPLO\�:LQHV�SRUWIROLR��,Q�RWKHU�FKDQJ�
HV� 

6DOHV�7HDP�([SDQGV�ZLWK�)LYH�'LYLVLRQV��1HZ�&KDLQ�
/HDGHUVKLS��(DFK�RI�WKH�ILYH�QHZ�GLYLVLRQV�LQFOXGHV�D�'LYL�
VLRQ�9LFH�3UHVLGHQW��5HJLRQDO�0DQDJHU��7UDGH�'HYHORSPHQW�
0DQDJHU�� 'LVWULFW� 0DQDJHU�� DQG� $UHD� 0DQDJHU�� 'LYLVLRQ�
9LFH� 3UHVLGHQWV� LQFOXGH� *UHJ� %DOGLQR�� 6RXWKHDVW�� 7RP�
:DONHU��&HQWUDO��5\DQ�'HLQHV��0LG-:HVW��DQG�&KULV�5LER�
OL��:HVW��$� VHDUFK� IRU� WKH�1RUWKHDVW�'LYLVLRQ�93� LV� XQGHU�
ZD\� 

.\OH�+HQVOH\�ZDV�QDPHG�VHQLRU�YS��FKDLQV� 7R�VXSSRUW�
UHWDLOHU�FKDLQ�SDUWQHUV��.\OH�KDV�EHHQ�VHOHFWHG�WR�OHDG�D�WHDP�
RI� HLJKW� WR�PDQDJH� WKH� FRPSDQ\¶V� NH\� FKDLQ� UHODWLRQVKLSV��
3DXO�5LQDOGL�QDPHG�YS-QDWLRQDO�$FFRXQWV��RYHUVHHLQJ�.URJ�
HU�� :KROH� )RRGV�� 0HLMHU� DV� ZHOO� DV� DOO� &RVWFR� GLYL�
VLRQV� � 5LFN� 5HFKHWQLN� LV� DSSRLQWHG� YS� RI� 'UXJ�&-VWRUH�
0LOLWDU\�:HVW�5HJLRQDO�$FFRXQWV� 

3HQQ\� .RVXW� LV� RYHUVHHLQJ� WKH� IDPLO\¶V� SRUWIROLR� RI�
&DOLIRUQLD� HVWDWH-EDVHG� ZLQHULHV�� 6DQ� 6LPHRQ�� 0DGGDOHQD��
+LJKODQGV� ���� 2SDTXH�� :LQGVWUHDP� DQG� 5LEROL� )DPLO\��
7KUHH� %XVLQHVV� 'HYHORSPHQW� 0DQDJHUV� ZRUN� FORVHO\� ZLWK�
3HQQ\�DQG�WKH�2XW�RI�6WDWH�WHDP�WR�GHYHORS�WKH�HVWDWH�SRUWIR�
OLR� 

-5�7UHYLQR�KDV�PRYHG�LQWR�D�QHZ�SRVLWLRQ��YS-VWUDWHJLF�

SODQQLQJ� DQG� EXVLQHVV� LQWHJUDWLRQ�� ZRUNLQJ� ZLWK� 6X�
VDQ %HUWHQWKDO��WKH�QHZ�VHQLRU�GLUHFWRU�RI�EXVLQHVV�LQVLJKWV� 

  
+RWDOLQJ�5HYDPSV�6DOHV�2UJDQL]DWLRQ� 
$IWHU�6DOHV�6RDUHG�����LQ�<HDU� 

+RWDOLQJ�	�&R� VDLG������ZDV�D�UHFRUG�\HDU��ZLWK�VDOHV�
JURZLQJ� PRUH� WKDQ� ���� IURP� ����� � $QWLFLSDWLQJ� IXUWKHU�
JURZWK�� LW� VDLG 6WDFH\� .ODVV�� YS-FHQWUDO� GLYLVLRQ�� ZLOO� EH�
FRPH�YS-QDWLRQDO�VDOHV�PDQDJHU��D�QHZ�SRVLWLRQ� �2WKHU�DS�
SRLQWPHQWV� 

.DWK\�.DLQ�KDV�EHHQ�SURPRWHG�5HJLRQDO�6DOHV�0DQDJ�
HU� RI�:HVWHU�&RQWURO� 6WDWHV�� EDVHG� LQ�:DVKLQJWRQ� DQG�ZLOO�
UHSRUW�LQWR�.ULVWD�+DUULV�93�6DOHV-&RQWURO� 

-DVPLQ� &DYHUO\�KDV�EHHQ�SURPRWHG� WR�5HJLRQDO�6DOHV�
0DQDJHU� RI� (DVWHUQ�&RQWURO� 6WDWHV�� EDVHG� LQ�0LFKLJDQ� DQG�
ZLOO�UHSRUW�LQWR�.ULVWD�+DUULV�93�6DOHV-&RQWURO� 

%REE\� :HJXVHQ�� 560�1RUWK�&HQWUDO�ZKRVH� WHUULWRU\�
KDV�H[SDQGHG�WR�LQFOXGH�:,��01��	�,/�DQG�ZLOO�UHSRUW�LQWR�
%UDQGRQ�)RJOLR�93-(DVW� 

0DULVVD�+XWK�KDV�EHHQ�SURPRWHG�WR�6WDWH�0DQDJHU�RI�
,OOLQRLV�DQG�ZLOO�UHSRUW�WR�%REE\�:HJXVHQ��560�1RUWK�&HQ�
WUDO� 

³:H�DUH�FRQILGHQW�WKDW� WKHVH�FKDQJHV�ZLOO� LPSURYH�RXU�
VDOHV�IRRWSULQW�LQ�HVVHQWLDO�PDUNHWSODFHV�DQG�EHWWHU�VHUYH�WKH�
FRQVXPHUV� VHHNLQJ� RXW� RXU� DUWLVDQDO� EUDQGV� RI� XQPDWFKHG�
FKDUDFWHU�´�VDLG *UHJRU\�)LWFK��VHQLRU�YS-FKLHI�VDOHV�RIILFHU� 

��� 
$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�QDPHV�$Q�

WKRQ\�*OHGKLOO��FXUUHQWO\�&KLHI�&RXQVHO��DVVLVWDQW�DGPLQLV�
WUDWRU�IRU�SHUPLWWLQJ�DQG�WD[DWLRQ� �+H�VXFFHHGV 'DQ�
5LRUGDQ�ZKR�LV�UHWLULQJ�-DQ����� 

%URZQ-)RUPDQ�&RUS��HOHFWV -DQ�6LQJHU��PRVW�UHFHQW�
O\�&(2�RI�-��&UHZ��WR�LWV�ERDUG�RI�GLUHFWRUV� 

%URNHQ�%DUUHO�:KLVNH\�&R��WDSV�5R-%UR�0DUNHWLQJ�	�
35��,QF���WR�KDQGOH�LWV�SXEOLF�UHODWLRQV� 

-RUGDQ� 9LQH\DUG� 	� :LQHU\� H[SDQGHG� $VKOH\� &H�
VDULRµV�UROH�WR�LQFOXGH�LQWHUQDWLRQDO�H[SRUW�GLUHFWRU� �&HVDULR�
ZLOO�FRQWLQXH�WR�RYHUVHH�WKH�FRPSDQ\¶V�FXUUHQW�1RUWKHDVWHUQ�
8�6��WHUULWRULHV� � -RUGDQ�SODQV�WR�DGG�D�1HZ�<RUN�&LW\-EDVHG�
PDUNHW�PDQDJHU�   

1RUWK�&RDVW�%UHZLQJ�&R��QDPHV�-HQQLIHU�2ZHQ�
&(2��6KH�KDV�EHHQ�DFWLQJ�DV�,QWHULP�&(2�&)2�VLQFH�2FWR�
EHU�������6KH�ZLOO�UHWDLQ�WKH�SRVLWLRQ�RI�&)2�DV�VKH�FRQWLQ�
XHV�WR�OHDG�DQG�FDUH�IRU�WKH�ILQDQFLDO�KHDOWK�RI�WKH�FRPSDQ\��
2ZHQ�ZDV�UHFUXLWHG�IURP�WKH�&LW\�RI�)RUW�%UDJJ���\HDUV�DJR�
ZKHUH�KHU�&3$�WUDLQLQJ�DQG�FRPPXQLFDWLRQ�VNLOOV�KHOSHG�KHU�
EHFRPH�D�KLJKO\�VXFFHVVIXO�JUDQW�ZULWHU�DQG�SURMHFW�PDQDJHU��
+HU�ILUVW�UROH�DW�1&%&�ZDV�&RQWUROOHU��DQG�VKH�ZDV�SURPRW�
HG�WR�&)2�LQ������ 
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