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',6&86�7DUJHWV�7D[�'LVSDULW\� 
%HWZHHQ�6SLULWV��DQG�0DOW-%DVHG�5W'V 

'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8�6� ZLOO�VHHN�WR�FKDQJH�WD[�ODZV�WKDW�UHVXOW�
LQ�VSLULWV-EDVHG�UHDG\-WR-GULQN�SURGXFWV�SD\LQJ�XS�WR����WLPHV�DV�PXFK�WD[�DV�PDOW-
EDVHG�5W'V� &KULV� 6ZRQJHU��SUHVLGHQW�&(2��VDLG�GXULQJ�',6&86¶V�DQQXDO�HFR�
QRPLF�EULHILQJ� 

6WDWH�WRXULVP�ERDUGV�DUH�UHFRJQL]LQJ�WKDW�ZKHQ�SHRSOH�YLVLW�WKHLU�VWDWH�WKH\�DUH�
ORRNLQJ� IRU� WKLQJV� WR� GR� � 6R� FUDIW� GLVWLOOHUV� DUH� EHQHILWWLQJ� IURP� WLJKWHU� OLQNV� WR�
VWDWH�WRXULVP�SURJUDPV� 

3KLOLS�0F'DQLHO��&(2�FR–IRXQGHU��6W��$XJXVWLQH�'LVWLOOHU\�DQG�FKDLU�RI�WKH�
',6&86�&UDIW�$GYLVRU\�&RXQFL�VDLG�',6&86�ZLOO�DOVR�VHHN�SDULW\�ZLWK�ZLQH�DQG�
EHHU�ZKHQ�LW�FRPHV�WR�VWDWHV �SHUPLWWLQJ�GLUHFW-WR-FRQVXPHU�VKLSSLQJ� 

 
6SLULWV�6XSSOLHU�6DOHV�8S�����LQ������ 

7KH�GLVWLOOHG�VSLULWV�VHFWRU�DFKLHYHG�VWURQJ�JURZWK�LQ������GULYHQ�E\�WKH�JUDG�
XDO�UHRSHQLQJ�RI�UHVWDXUDQWV�DQG�FRQVXPHUV�WUDGLQJ�XS�WR�VXSHU-SUHPLXP�VSLULWV�IRU�
DW-KRPH�RFFDVLRQV��WKH�'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8QLWHG�6WDWHV��',6&86��
VDLG� 

',6&86�3UHVLGHQW�&(2�&KULV�6ZRQJHU�UHSRUWHG�WKDW�VXSSOLHU�VDOHV�LQ�WKH�
8QLWHG�6WDWHV�ZHUH�XS�����LQ������WR�D�WRWDO�RI�������ELOOLRQ��ZKLOH�YROXPHV�URVH�
����SHUFHQW�WR�������PLOOLRQ��-OLWHU�FDVHV� 

,Q�������VSLULWV�JDLQHG�PDUNHW�VKDUH�RI�WKH�WRWDO�8�6��EHYHUDJH�DOFRKRO�PDUNHW�
ZLWK�VDOHV�ULVLQJ�����VKDUH�SRLQWV�WR��������7KLV�UHSUHVHQWV�WKH���WK�VWUDLJKW�\HDU�RI�
PDUNHW�VKDUH�JDLQV�IRU�VSLULWV�RYHUDOO� 

³/DVW�\HDU��HQWKXVLDVP�IRU�VSLULWV�FRQWLQXHG�DV�FRQVXPHUV�VSHQW�PRUH�WR�HOH�
YDWH�WKHLU�FRFNWDLO�H[SHULHQFHV�ZLWK�VXSHU-SUHPLXP�EUDQGV�´�VDLG�6ZRQJHU��
³&RQVXPHUV�VDYRULQJ�VSLULWV�DW�KRPH�DQG�WUDGLQJ�XS�WR�KLJKHU-HQG�EUDQGV��FRP�
ELQHG�ZLWK�WKH�JUDGXDO�UHRSHQLQJ�RI�EDUV�DQG�UHVWDXUDQWV��UHVXOWHG�LQ�UHFRUG�VDOHV�
IRU�WKH�VSLULWV�VHFWRU��:H¶UH�DOVR�VHHLQJ�VWURQJ�JURZWK�IRU�VSLULWV-EDVHG�UHDG\-WR-
GULQN�SURGXFWV��DQG�WKDW¶V�DGGLQJ�WR�RXU�VHFWRU¶V�JDLQV�DV�ZHOO�´ 
6ZRQJHU�QRWHG�WKDW�WKH�SUHPLXPL]DWLRQ�WUHQG��DORQJ�ZLWK�LQQRYDWLYH�&29,'-UHOLHI�
PHDVXUHV�VXFK�DV�FRFNWDLOV-WR-JR�GHOLYHU\�DQG�H-FRPPHUFH��KDYH�KHOSHG�WR�ERRVW�
UHVWDXUDQWV��EDUV�DQG�VPDOO�GLVWLOOHULHV�DV�WKH\�FRQWLQXH�WR�PDQDJH�WKURXJK�WKH�XQ�
FHUWDLQW\�DQG�YRODWLOLW\�FUHDWHG�E\�WKH�OLQJHULQJ�SDQGHPLF� 

8QHYHQ�&29,'-���,PSDFWV�RQ�8�6��+RVSLWDOLW\�,QGXVWU\�&RQWLQXHV 
6ZRQJHU�XQGHUVFRUHG��KRZHYHU��WKDW�ZKLOH�WKH�VSLULWV�VHFWRU�KDV�UHPDLQHG�UHVLOLHQW�
GXULQJ�WKH�SDQGHPLF��WKH�XQHYHQ�HFRQRPLF�LPSDFWV�RI�&29,'-���UHPDLQ�IRU�FHU�
WDLQ�VHJPHQWV�RI�WKH�8�6��KRVSLWDOLW\�LQGXVWU\� 

³7KH�WZLVWV�DQG�WXUQV�RI�WKLV�SDQGHPLF�FRQWLQXH�WR�FUHDWH�YRODWLOLW\�LQ�WKH�UH�
FRYHU\�RI�UHVWDXUDQWV�DQG�EDUV�´�VDLG�6ZRQJHU��³5HVWDXUDQWV�VKRZHG�VLJQV�RI�URDU�
LQJ�EDFN�GXULQJ�WKH�ILUVW�KDOI�RI�WKH�\HDU�EXW�VDOHV�VWDOOHG�LQ�WKH�VHFRQG�KDOI�ZLWK�WKH�
QHZ�VSLNH�LQ�&29,'�FDVHV��VWDII�VKRUWDJHV�DQG�VXSSO\�FKDLQ�GLVUXSWLRQV��:H�ZLOO�
FRQWLQXH�WR�DGYRFDWH�IRU�PRUH�IXQGLQJ�WKURXJK�WKH�5HVWDXUDQW�5HYLWDOL]DWLRQ�$FW�WR�
KHOS�WKHP�JHW�EDFN�RQ�WKH�SDWK�WR�JURZWK�´ 

6DOHV�YROXPHV�DW�RQ-SUHPLVH�HVWDEOLVKPHQWV��ZKLFK�UHSUHVHQW�DERXW�����RI�
WKH�8�6��PDUNHW��ZHUH�XS�����LQ������IROORZLQJ�QDWLRQZLGH�UHVWDXUDQW�DQG�EDU�
FORVXUHV�DQG�UHVWULFWLRQV� 

³2II-SUHPLVH� VDOHV� YROXPHV�� ZKLFK VDZ� VKDUS� JDLQV� LQ� ������ ZHUH� IODW� LQ�
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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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������6LQFH�WKH�VWDUW�RI�WKH�SDQGHPLF��WKH�1DWLRQDO�5HVWDX�
UDQW�$VVRFLDWLRQ�UHSRUWV�WKDW�DERXW��������UHVWDXUDQWV�KDYH�
WHPSRUDULO\� RU� SHUPDQHQWO\� FORVHG�� DQG� WKH� LQGXVWU\� VWLOO�
KDVQ¶W�UHFRYHUHG�PRUH�WKDQ���������MREV�´ 

'XULQJ� WKH� EULHILQJ��3KLOLS� 0F'DQLHO�� &(2� DQG� FR-
IRXQGHU� RI� 6W�� $XJXVWLQH�'LVWLOOHU\� DQG� FKDLU� RI� WKH� ',6�
&86�&UDIW�$GYLVRU\�&RXQFLO��DOVR�UHSRUWHG� WKDW�PDQ\�GLV�
WLOOHULHV� FRQWLQXH� WR� IDFH� PDMRU� FKDOOHQJHV� IURP� VXSSO\�
FKDLQ� GLVUXSWLRQV�� LQFOXGLQJ� GLIILFXOW\� VHFXULQJ� JODVV� ERW�
WOHV��FORVXUHV�DQG�ODEHOV��DV�ZHOO�DV�ULVLQJ�FRVWV�RI�PDWHULDOV�
DQG�WUDQVSRUWDWLRQ� 

2Q�D�SRVLWLYH�QRWH��0F'DQLHO�VWDWHG�WKDW�WKH�XSWLFN�LQ�
WRXULVP� DFURVV� WKH� FRXQWU\� ZLOO� KHOS� VXSSRUW� WKH� UHFRYHU\�
RI VPDOO� GLVWLOOHULHV�� ZKLFK� UHO\� KHDYLO\� RQ� WDVWLQJ� URRP�
VDOHV��³7KHUH�DUH�QRZ�PRUH�WKDQ����VSLULWV�WUDLOV�DFURVV�WKH�
8QLWHG�6WDWHV�´�VDLG�0F'DQLHO��³7KLV�JURZWK�LQ�VSLULWV�WRXU�
LVP� QRW� RQO\� EHQHILWV� GLVWLOOHULHV�� LW� DOVR� KHOSV� WUDQVIRUP�
VXUURXQGLQJ�FRPPXQLWLHV��DQG�ERRVWV�VWDWH�DQG�ORFDO�HFRQR�
PLHV�´ 

3UHIHUHQFH� IRU� +LJKHU-HQG� 6SLULWV� *UHZ� LQ� ���� 
,Q� SUHVHQWLQJ� DQ� RYHUYLHZ� RI� ����� VSLULWV� VDOHV� WUHQGV��
&KULVWLQH� /R&DVFLR�� ',6&86� FKLHI� RI� SXEOLF� SROLF\�� UH�
SRUWHG�WKDW�WKH�SUHPLXPL]DWLRQ�WUHQG�DFFHOHUDWHG�LQ������ 

³1HDUO\� ���� RI� WKH� VSLULWV� VHFWRU¶V� WRWDO� UHYHQXH� LQ�
FUHDVH� ZDV� IURP� WKH� VDOH� RI� KLJK-HQG� DQG� VXSHU-SUHPLXP�
VSLULWV�EUDQGV�´�VDLG�/R&DVFLR��³3XUFKDVLQJ�OX[XU\�VSLULWV�WR�
FUHDWH�FUDIW�FRFNWDLOV�ZDV�D�VLPSOH�SOHDVXUH�IRU�VSLULWV�FRQ�
VXPHUV�ZKR�KXQNHUHG�GRZQ�DW�KRPH�DQG�FXUWDLOHG�VSHQGLQJ�
RQ�YDFDWLRQV�DQG�GLQLQJ�RXW�IRU�D�VHFRQG�\HDU�LQ�D�URZ�´ 

/R&DVFLR�QRWHG�WKDW�WHTXLOD�ZDV�D�NH\�GULYHU�RI�JURZWK�
DFFRXQWLQJ�IRU�QHDUO\�RQH-WKLUG�RI�WKH�WRWDO�LQFUHDVH�LQ�VSLU�
LWV�UHYHQXH��³)URP�VLSSLQJ�ILQH�WHTXLODV��WR�HQMR\LQJ�FODVVLF�
FRFNWDLOV� OLNH� WKH�PDUJDULWD�DQG�SDORPD��FRQVXPHUV¶� WDVWHV�
IRU�VXSHU�SUHPLXP�WHTXLOD�WRRN�RII�LQ������´�VDLG�/R&DVFLR� 

�����6SLULWV�&DWHJRU\�7UHQGV 
7KH�WRS���VSLULWV�FDWHJRULHV�E\�UHYHQXH� 
��9RGND�VDOHV�XS������RU������PLOOLRQ�WR������ELOOLRQ 
��7HTXLOD�0H]FDO�XS�������RU������ELOOLRQ�WR������ELO�

OLRQ 
��$PHULFDQ�:KLVNH\�XS������RU������PLOOLRQ�WR������

ELOOLRQ 
��%UDQG\�	�&RJQDF�XS�������RU������PLOOLRQ�WR������

ELOOLRQ 
��&RUGLDOV�XS�������RU������PLOOLRQ�WR������ELOOLRQ 
7RS�ILYH�IDVWHVW�JURZLQJ�VSLULWV�FDWHJRULHV�E\�UHYHQXH� 
��3UHPL[HG�FRFNWDLOV� LQFOXGLQJ�VSLULWV-EDVHG�57'V�XS�

������RU������PLOOLRQ�WR������ELOOLRQ 
��7HTXLOD�0H]FDO�XS�������RU������ELOOLRQ�WR������ELO�

OLRQ 
��,ULVK�:KLVNH\�XS�������RU������PLOOLRQ�WR������ELO�

OLRQ 
��&RUGLDOV�XS�������RU������PLOOLRQ�WR������ELOOLRQ 
��6LQJOH�0DOW�6FRWFK�XS�������RU������PLOOLRQ� WR����

ELOOLRQ 
�����/HJLVODWLYH�	�3ROLF\�:LQV� 

,Q� WKH� SXEOLF� SROLF\� DUHQD�� 6ZRQJHU� KLJKOLJKWHG� D�
QXPEHU�RI�YLFWRULHV�LQ������RQ�WKH�IHGHUDO�DQG�VWDWH�OHYHOV�
LQFOXGLQJ� LPSRUWDQW� SURJUHVV� RQ� WKH� WDULIIV� IURQW� � ³$IWHU�
WKUHH� YHU\� GLIILFXOW� \HDUV� RI� VDJJLQJ� $PHULFDQ� :KLVNH\�
H[SRUWV�� WKH�(8�DQG�8�6��DUH�EDFN� WR�D�]HUR-IRU-]HUR� WDULII�

DJUHHPHQW� RQ� GLVWLOOHG� VSLULWV� WKDQNV� WR� WKH� %LGHQ� DGPLQ�
LVWUDWLRQ¶V�HIIRUWV�WR�UHVHW�WUDGH�UHODWLRQV�DQG�EULQJ�DQ�HQG�WR�
WKH�QHHGOHVV�GDPDJH�EHLQJ�GRQH� WR�8�6��EXVLQHVVHV�FDXJKW�
XS�LQ�WKH�WUDGH�GLVSXWHV�´�VDLG�6ZRQJHU� 

³,W¶V�WLPH�QRZ�IRU�WKH�8.�WR�OLIW�LWV�WDULII�RQ�$PHULFDQ�
:KLVNH\V� VR�ZH� FDQ� JHW� EDFN� WR� VKDULQJ� WKH� VSHFLDO� WDVWH��
KHULWDJH�DQG�TXDOLW\�RI�$PHULFD¶V�QDWLYH�VSLULW�ZLWK�RXU�8.�
FRQVXPHUV�´ 

)HGHUDO� 
��$�WZR-\HDU�VXVSHQVLRQ�RI� WKH�(8�7DULIIV�RQ�$PHUL�

FDQ�:KLVNH\�LQ�VWHHO-DOXPLQXP�GLVSXWH�DQG�D�ILYH-\HDU�VXV�
SHQVLRQ� RI�8�6���8.� DQG�(8� WDULIIV� RQ� VSLULWV� SURGXFWV� LQ�
%RHLQJ-$LUEXV�GLVSXWH 

��,QFOXVLRQ�RI�VPDOO�GLVWLOOHULHV�LQ�WKH�5HVWDXUDQW�5HYL�
WDOL]DWLRQ�)XQG�OHJLVODWLRQ 

�� ,QFOXVLRQ� RI� KLVWRULF� LPSDLUHG� GULYLQJ� SUHYHQWLRQ�
PHDVXUHV�LQ�WKH�IHGHUDO�LQIUDVWUXFWXUH�ELOO 

6WDWH� 
��&RFNWDLOV�WR-JR�QRZ�SHUPDQHQW�LQ����VWDWHV��DGGLWLRQDO����
VWDWHV� SDVVHG� OHJLVODWLRQ� WR� H[WHQG� PHDVXUH 
�� 5HWDLOHU� KRPH� GHOLYHU\� ODZV� SDVVHG� LQ� HLJKW� VWDWHV 
��7D[� UHGXFWLRQV� VHFXUHG� IRU� VSLULWV-EDVHG�57'V� LQ�0LFKL�
JDQ�DQG�1HEUDVND 

�� 3DVVDJH� RI� 1�&�� ODZ� SHUPLWWLQJ� GLVWLOOHULHV� WR� VHOO�
ERWWOHG�VSLULWV�RQ�6XQGD\ 

 
�����/HJLVODWLYH�	�3ROLF\�3ULRULWLHV 

6ZRQJHU� DOVR� RXWOLQHG� WRS� SULRULWLHV� IRU� WKH� FRPLQJ�
\HDU�LQFOXGLQJ� 

��6HFXULQJ�WKH�LPPHGLDWH�VXVSHQVLRQ�RI�8.�WDULIIV�RQ�
$PHULFDQ�:KLVNH\V 

�� &RQWLQXHG� VXSSRUW� RI� WKH� 5HVWDXUDQW� 5HYLWDOL]DWLRQ�
$FW�IXQGLQJ�IRU�UHVWDXUDQWV��EDUV�DQG�GLVWLOOHULHV�DIIHFWHG�E\�
WKH�RQJRLQJ�SDQGHPLF 

��/HJLVODWLRQ�WR�SHUPLW�WKH�8�6��3RVWDO�6HUYLFH�WR�VKLS�
EHYHUDJH�DOFRKRO�LQ�WKRVH�VWDWHV�ZKHUH�LW�LV�FXUUHQWO\�SHUPLW�
WHG 

��)DLUHU�WD[�WUHDWPHQW�DQG�LQFUHDVHG�DFFHVV�IRU�VSLULWV-
EDVHG�UHDG\-WR-GULQN��57'��SURGXFWV�LQ�WKH�VWDWHV 

�� ([SDQGHG� PDUNHWSODFH� PRGHUQL]DWLRQV� LQFOXGLQJ�
FRFNWDLOV� WR-JR��VSLULWV�GLUHFW-WR-FRQVXPHU�VKLSSLQJ�DQG�WKH�
UHSHDO� RI� H[LVWLQJ� 6XQGD\� VDOHV� EDQV� LQ� 6RXWK� &DUROLQD��
1RUWK�&DUROLQD��0RQWDQD��7H[DV�DQG�0LVVLVVLSSL� 

3URPRWLQJ� 5HVSRQVLELOLW\� DQG� 5RDG� 6DIHW\ 
6ZRQJHU�� ZKR� DOVR� VHUYHV� DV� SUHVLGHQW� DQG� &(2� RI� 5H�
VSRQVLELOLW\�RUJ�� XQGHUVFRUHG� WKH� VSLULWV� LQGXVWU\¶V� VWURQJ�
FRPPLWPHQW�WR�HQFRXUDJLQJ�UHVSRQVLELOLW\�DQG�PRGHUDWLRQ��
+H�KLJKOLJKWHG�WKH�UHFHQW�IHGHUDO�JRYHUQPHQW�GDWD�VKRZLQJ�
KLVWRULF�GHFOLQHV�LQ�XQGHUDJH�GULQNLQJ�DV�ZHOO�DV�WKH�VSLULWV�
LQGXVWU\¶V� VXSSRUW� IRU� SURYLVLRQV� LQ� WKH� LQIUDVWUXFWXUH� ELOO�
WKDW� LQFOXGH� WKH� GHYHORSPHQW� RI� DGYDQFHG� WHFKQRORJ\� LQ�
FDUV�WR�HOLPLQDWH�GUXQN�GULYLQJ� 

+H�DOVR�FLWHG�5HVSRQVLELOLW\�RUJ¶V� OHDGHUVKLS� LQ� IRUP�
LQJ� WKH� 1DWLRQDO� $OOLDQFH� WR� 6WRS� ,PSDLUHG� 'ULYLQJ�
�1$6,'�� WR� SURYLGH� D� VWURQJ�� FROODERUDWLYH� QDWLRQDO� IRFXV�
RQ� WKH� JURZLQJ� SUREOHP� RI� PXOWLSOH� VXEVWDQFH� LPSDLUHG�
GULYLQJ� 

³2YHU�WKH�SDVW�\HDU��EHLQJ�DEOH�WR�HQMR\�D�FRFNWDLO�DQG�
UHFRQQHFW�ZLWK� IDPLO\�PHPEHUV� DQG� IULHQGV� LQ� SHUVRQ� KDV�
EHHQ�D�VRXUFH�RI�JUHDW�MR\�´�VDLG�6ZRQJHU��³:KLOH�WKH�RYHU�
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ZKHOPLQJ�PDMRULW\� RI�$PHULFDQV�ZKR�FKRRVH� WR�GULQN�� GR�
VR� UHVSRQVLEO\�� LW¶V� LPSRUWDQW� IRU� DGXOWV� WR� VHHN� RXW� UH�
VRXUFHV�RU� WDON� WR�D�KHDOWK�SURIHVVLRQDO� LI�GULQNLQJ� LV� LQWHU�
UXSWLQJ�UHODWLRQVKLSV�RU�DIIHFWLQJ�GDLO\�URXWLQHV�´ 

 
+HDYHQ�+LOO�$FTXLUHV�6DPVRQ�	�6XUUH\ 

+HDYHQ� +LOO� %UDQGV��$PHULFD¶V� ODUJHVW� LQGHSHQGHQW��
IDPLO\-RZQHG-DQG-RSHUDWHG� GLVWLOOHG� VSLULWV� VXSSOLHU�� DF�
TXLUHG�6DPVRQ�	�6XUUH\��LQFOXGLQJ�LWV�SRUWIROLR�RI�EUDQGV�
DQG� IDFLOLWLHV��7KH�DFTXLVLWLRQ�RI� 6DPVRQ�	�6XUUH\� IXUWKHU�
H[WHQGV�+HDYHQ�+LOO¶V�SRUWIROLR�ZLWK�VL[�KLJK-JURZWK��VXSHU
-SUHPLXP�EUDQGV�LQ�VHYHUDO�RI�WKH�LQGXVWU\¶V�IDVWHVW�JURZLQJ�
FDWHJRULHV� 

³7KURXJKRXW� RXU� ��-\HDU� KLVWRU\�� RXU� IRFXV� KDV� EHHQ�
EXLOGLQJ� D� EXVLQHVV� ZLWK� D� SRUWIROLR� RI� JUHDW� EUDQGV� VROG�
WKURXJK� D� JUHDW� WHDP�´� VDLG�0D[� /�� 6KDSLUD�� SUHVLGHQW��
+HDYHQ�+LOO�%UDQGV��³7KH�6DPVRQ�	�6XUUH\�SRUWIROLR�VWUD�
WHJLFDOO\� HQKDQFHV� RXU� SRUWIROLR� ZLWK� HPHUJLQJ� EUDQGV� LQ�
VWURQJ�JURZWK�FDWHJRULHV��7RJHWKHU�ZLWK�WKHLU�WHDP��+HDYHQ�
+LOO�LV�SRLVHG�WR�OHYHUDJH�WKH�WUHPHQGRXV�SRWHQWLDO�RI�WKHVH�
H[FLWLQJ�EUDQGV�´ 

8QGHU� WKH� OHDGHUVKLS� RI� 5REHUW� )XUQLVV-5RH� DQG�
-XDQ� 5RYLUD�� 6DPVRQ� 	� 6XUUH\� KDV� EXLOW� D� UHPDUNDEOH�
SRUWIROLR� RI� KLJKO\� GLIIHUHQWLDWHG� SUHPLXP�EUDQGV� JURZLQJ�
DW�����SHU�\HDU��WUDFNLQJ����P�LQ�6DOHV�DQG�SUHVHQW�LQ�RYHU�
���PDUNHWV�ZRUOGZLGH�� ,QFOXGHG� LQ� WKH� DFTXLVLWLRQ� DUH�7H�
TXLOD�2FKR��:LGRZ�-DQH�$PHULFDQ�:KLVNH\��)HZ�6SLU�
LWV�� %UHQQH� )UHQFK�:KLVN\�� %OXHFRDW� *LQ�� DQG� 0H]FDO�
9DJR�� 7KH� FRPSDQ\� ZLOO� FRQWLQXH� WR� RSHUDWH� DV� DQ� LQGH�
SHQGHQW�GLYLVLRQ�RI�+HDYHQ�+LOO�OHDG�E\�5REHUW�DQG�-XDQ� 

³2YHU�WKH�ODVW�ILYH�\HDUV�ZH�KDYH�HQMR\HG�XQSUHFHGHQW�
HG� VXFFHVV� WKDQNV� WR� WKH� WDOHQWV� RI� RXU� WHDP�� WKH� WUXO\� UH�
PDUNDEOH�DZDUG-ZLQQLQJ�OLTXLGV�ZH�PDNH��DQG�WKH�HQJDJLQJ�
FRQVXPHU� VWRULHV� ZH� WHOO�� 7KH� FRPELQHG� WDOHQW�� VFDOH�� DQG�
UHVRXUFHV�RI�+HDYHQ�+LOO�QRZ�SUHVHQW�D�XQLTXH�RSSRUWXQLW\�
WR�SURYLGH� D� ORQJ-WHUP�KRPH� IRU� 6DPVRQ�	�6XUUH\� DQG� WR�
IXUWKHU� DFFHOHUDWH� RXU� JURZWK�´� VDLG�5REHUW� )XUQLVV-5RH��
FR-IRXQGHU�&(2��RI�6DPVRQ�	�6XUUH\�  ³:H�EHOLHYH�VWURQJ�
O\� LQ� WKH� SRWHQWLDO� RI� RXU� EUDQGV�ZKLFK� DUH� SHUIHFWO\� SRVL�
WLRQHG� WR� FDSLWDOL]H� RQ� WKH� NH\� VSLULWV� PDUNHW� WUHQGV�� :H�
FRXOG�QRW�EH�PRUH�GHOLJKWHG� WR� MRLQ�+HDYHQ�+LOO�DQG�ZRUN�
WRJHWKHU�WR�FRQWLQXH�EXLOGLQJ�D�VWURQJ�SRUWIROLR�LQ�WKH�SUHPL�
XP� DQG� VXSHU-SUHPLXP� VHJPHQWV�´� -XDQ� 5RYLUD�� FR-
IRXQGHU�&22�RI�6DPVRQ�	�6XUUH\� 

$FFRUGLQJ� WR� ',6&86� 6XSHU� 3UHPLXP� 7HTXLOD� DQG�
:KLVNH\� FRQWLQXH� WR� HQMR\� JURZWK� UDWHV� PRUH� WKDQ� ����
RYHU�WKH�ODVW�ILYH�\HDUV�DV�$PHULFDQ�FRQVXPHUV�FRQWLQXH�WR�
DGRSW�PRUH�SUHPLXP�SURGXFWV� 

3HUHOOD� :HLQEHUJ� 3DUWQHUV� /3� DFWHG� DV� H[FOXVLYH�
ILQDQFLDO�DGYLVRU�WR�+HDYHQ�+LOO�ZLWK�UHVSHFW�WR�WKH�WUDQVDF�
WLRQ��5%&�&DSLWDO�0DUNHWV��//&�DFWHG�DV�H[FOXVLYH�ILQDQ�
FLDO�DGYLVRU�WR�6DPVRQ�	�6XUUH\� 

 
0DVW--lJHUPHLVWHU�7DNHV�6WDNH� 
,Q�'ZD\QH�-RKQVRQ¶V�7HUHPDQD�7HTXLOD 

2ULJLQDOO\�LQWURGXFHG�LQ�0DUFK�������MXVW�DV�WKH�&RYLG�
SDQGHPLF�ZDV�JHWWLQJ�XQGHU�ZD\�LQ�WKH�8�6���WKH�EUDQG�VROG�
�������� FDVHV� ODVW� \HDU� LQ� WKH� 8�6��� &DQDGD� DQG� 0H[L�
FR� �7KH�EUDQG�DWWULEXWHV�LWV�VXFFHVV�WR�SUHPLXP�TXDOLW\�DQG�
VXSHULRU� WDVWH� DW� DQ� DIIRUGDEOH�SULFH� �7HUPV�RI� WKH� LQYHVW�

PHQW�E\�0DVW--lJHUPHLVWHU�ZHUHQ¶W�GLVFORVHG� 
0DVW--lJHUPHLVWHU� KDV� EHHQ� WKH� H[FOXVLYH� GLVWULEXWLRQ�

SDUWQHU� �:LWK�LWV�LQYHVWPHQW�FRPHV�DGGLWLRQDO�JOREDO�VDOHV��
PDUNHWLQJ� DQG� ORJLVWLFV� H[SHUWLVH� DV�ZHOO� DV� RUJDQL]DWLRQDO�
VWUXFWXUH�WR�VXSSRUW�FRQWLQXHG�JURZWK�LQWHUQDWLRQDOO\� 

³)RU�RXU�FRPSDQ\�� WKLV� LV�D�YHU\�H[FLWLQJ�RSSRUWXQLW\�
WR� DGG� VXFK� D� VWURQJ�DQG�G\QDPLF�EUDQG� WR�RXU�SRUWIROLR�´�
VDLG�0LFKDHO�9RONH��*OREDO�&(2�RI�0DVW--lJHUPHLVWHU�6(��
³,W� LV�D�JUHDW�FRPSOHPHQW�WR�RXU�OLQH�RI�-lJHUPHLVWHU�SURG�
XFWV��DQG�ZH�ORRN�IRUZDUG�WR�WDSSLQJ�RXU�GHHS�LQGXVWU\�UHOD�
WLRQVKLSV�WR�FRQWLQXH�WR�H[SDQG�LWV�IRRWSULQW� LQ�WKH�8�6���DV�
ZHOO� DV� EULQJ� 7HUHPDQD� WR� WRS� EHYHUDJH� PDUNHWV� RI� WKH�
ZRUOG�� :H� DUH� DOO� FRPPLWWHG� WR� KDYLQJ� 7HUHPDQD� DV� WKH�
QH[W�PDMRU�EUDQG�LQ�RXU�SRUWIROLR�´ 

 
,OOHJDO�:LQH�6KLSPHQWV�+DOYHG�LQ�0LFKLJDQ 

6RPH��������ERWWOHV�RI�ZLQH�ZHUH�LOOHJDOO\�VKLSSHG�
LQWR�0LFKLJDQ�IURP�RXW-RI-VWDWH�UHWDLOHUV�IURP�-DQXDU\-
0DUFK�RI�������0LFKLJDQ�%HHU�	�:LQH�:KROHVDOHUV�
VDLG� �7KDW¶V�OHVV�WKDQ�KDOI�WKH��������ERWWOHV�VKLSSHG�LOOH�
JDOO\�LQ������ 

 
0LVV��+RXVH�3DVVHV�%LOO�WR�3ULYDWL]H� 
:LQH��6SLULWV�'LVWULEXWLRQ 

7KH�PHDVXUH��ZKLFK�UHPRYHV�WKH�0LVVLVVLSSL�'HSDUW�
PHQW�RI�5HYHQXH�IURP�FRQWUROOLQJ�WKH�DOFRKRO�ZDUHKRXVH��
SDVVHG����-�� �,W�QRZ�JRHV�WR�WKH�VWDWH�6HQDWH� 

6R�� ZKR� ZRXOG� EHQHILW� IURP� WKH� ELOO" � ³,W� ZRXOG� UH�
PRYH� WKH� OHJDO� SURKLELWLRQV� WKDW� FXUUHQWO\� H[LVW� DQG�ZRXOG�
DOORZ� EXVLQHVVHV� WR� LQYHVW� PLOOLRQV� LQ� FDSLWDO� DQG� FUHDWH�
KXQGUHGV�RI� MREV� DFURVV�RXU� VWDWH�´�6WDWH�5HS��7UH\�/DPDU�
�5��WROG�<¶DOO�3ROLWLFV�LQ�-DQXDU\��³2I�LPSRUWDQFH��WKH�SDFN�
DJH�UHWDLO�DQG�UHVWDXUDQW�LQGXVWU\�ZRXOG�QRW�EH�FKDQJHG�E\�
WKLV� OHJLVODWLRQ� H[FHSW� WKDW� WKH\� ZRXOG� PDNH� SXUFKDVHV�
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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����-���-���� 



.$1(¶6�%(9(5$*(�:((.��)HEUXDU\�����������������������������������������������������������������������������������������������������������������������3DJH���� 

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

 

 

WKURXJK�SULYDWH�FRPSDQLHV� LQVWHDG�RI� WKURXJK� WKH�VWDWH�JRY�
HUQPHQW�´ 

7UDQVODWLRQ�� 3UREDEO\ 6RXWKHUQ� *ODV]HU¶V� :LQH� 	�
6SLULWV��%UHDNWKUX�%HYHUDJH��DQG�5HSXEOLF�1DWLRQDO�'LV�
WULEXWLQJ�&R�  $�UHYLHZ�RI�WKH�ODVW�WZR�\HDUV�UHSRUWV�RI�FDP�
SDLJQ�FRQWULEXWLRQV�ILOHG�ZLWK�WKH�0LVVLVVLSSL�'HSDUWPHQW�RI�
6WDWHV�GRHV�QRW�VKRZ�/DPDU�UHFHLYHG�DQ\�FDPSDLJQ�FRQWULEX�
WLRQV�IURP�6*:6��%UHDNWKUX�RU�51'&� 

 
&RYLG�&ODLPV�$QRWKHU�9LFWLP�� 
:6:$�&DQFHOV������&RQYHQWLRQ 

:LQH�	�6SLULWV�:KROHVDOHUV�RI�$PHULFD�³XQGHUVWDQGV�
WKH�LPSRUWDQW�UROH�WKLV�DQQXDO�HYHQW�KDV�SOD\HG�IRU�ZKROHVDO�
HUV��VXSSOLHUV��UHWDLOHUV��DQG�RWKHU�YHQGRUV�ZLWKLQ�WKH�LQGXVWU\�
IRU�PRUH�WKDQ����\HDUV��WKH�DVVRFLDWLRQ�VDLG� 

%XW�� ³DV� HYLGHQFHG� E\� WKH� RQJRLQJ� URFN\� ODUJH-VFDOH�
HYHQW�UHFRYHU\��DQG�DV�IHOW�E\�RWKHU�ODUJH�WUDGH�DVVRFLDWLRQV��
:6:$��ZLWK� LQSXW� IURP�ERDUG�PHPEHUV� DQG� LQGXVWU\�SDUW�
QHUV�� GHFLGHG� WKDW� KRVWLQJ� D� ODUJH� HYHQW�ZKHUH� WDVWLQJV� DQG�
PHHWLQJ�LQ-SHUVRQ�DUH�SDUDPRXQW�ZDV�QRW�IRU�WKH�EHVW�LQ�WKH�
6SULQJ�RI������´�0LFKHOOH�.RUVPR��:6:$�SUHVLGHQW�&(2��
VDLG� 

/RRNLQJ� WRZDUG� ������ :6:$� VDLG� LW� KDV� FRPSOHWHO\�
UHLPDJLQHG�WKH������-SHUVRQ�HYHQW��7KH������H[SHULHQFH�ZLOO�
VKRZFDVH�VXSSOLHU�JURZWK��SURYLGH�PHGLD�DVVHW�FUHDWLRQ��HQ�
FRXUDJH�GHDO-PDNLQJ�DQG�QHWZRUNLQJ��DV�ZHOO�DV�GHOLYHU�H[�
SHULHQWLDO�OHDUQLQJ�DQG�ZKROHVDOHU�WKRXJKW�OHDGHUVKLS�  &KULV�
8QGHUZRRG��:6:$�FKDLUPDQ�� VDLG�� ³2XU� LQGXVWU\� LV� EXLOW�
RQ�UHODWLRQVKLSV�DQG�WKH�FRQYHQWLRQ�KDV�DOZD\V�EHHQ�D�JUHDW�
FRQGXLW�IRU�EXLOGLQJ�OLIHORQJ�RQHV��:6:$¶V�QHZ�FRQYHQWLRQ�
IRUPDW�ZLOO�FHUWDLQO\�HQKDQFH�WKLV�H[SHULHQFH�IRU�DOO��IRU�GHF�
DGHV�WR�FRPH�´ 

³7KH�:6:$�%RDUG�ZHLJKHG�KHDYLO\�LQ�WKLV�QHZ�GLUHF�
WLRQ��DQG�WKLV�LV�WKH�ULJKW�PRYH�IRU�WKH�LQGXVWU\��,�DP�SRVLWLYH�
WKDW�WKH�FRQYHQWLRQ�DQG�WUDGH�VKRZ�HYHQW�ZH�ODXQFK�LQ������
ZLOO� RQFH� DJDLQ� EH� WKH� HSLFHQWHU� IRU� EHYHUDJH� DOFRKRO� IRU�
\HDUV�WR�FRPH�´�VDLG�7RP�&ROH��FXUUHQW�9LFH�&KDLUPDQ��DQG�
6HQLRU� $GYLVRU� WR� WKH� %RDUG� RI� 'LUHFWRUV� IRU� 51'&��
³:6:$¶V� FRQYHQWLRQ� KDV� DQG�ZLOO� DOZD\V� EH� WKH� VWURQJHVW�
SODWIRUP�WR�IRVWHU�WKH�DFFHOHUDWLRQ�RI�DOO�WKUHH-WLHUV�RI�WKH�LQ�
GXVWU\�DV�ZH�FRQWLQXH�WR�PDNH�WKH�8�6��DOFRKRO�PDUNHWSODFH�
WKH�EHVW�LQ�WKH�ZRUOG�´ 

:6:$V������FRQYHQWLRQ�ZLOO�EH�$SULO��-��LQ�2UODQGR�� 
 

9LUJLQLD�+RXVH�2.�([WHQGLQJ�&RFNWDLOV-WR-*R 
7KH�9LUJLQLD�+RXVH�SDVVHG�DQG�VHQW�WR�WKH�VWDWH�6HQDWH�D�

ELOO�WR�H[WHQG�FRFNWDLOV�WR-JR�XQWLO�-XO\��������� 
³&RFNWDLOV�WR-JR�KDYH�EHHQ�DQ�HFRQRPLF�OLIHOLQH�IRU�9LU�

JLQLD¶V� KRVSLWDOLW\� EXVLQHVVHV� WKURXJKRXW� WKH� SDQGHPLF�� DQG�
FRQVXPHUV�KDYH�JURZQ�DFFXVWRPHG�WR�WKH�LQFUHDVHG�FRQYHQ�
LHQFH�´� VDLG�'DYLG� :RMQDU�� VHQLRU� YS-KHDG� RI� VWDWH� SXEOLF�
SROLF\� IRU� WKH� 'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8QLWHG�
6WDWHV��³,Q�IDFW��VWDWHV�DOO�DFURVV�WKH�8�6��DUH�WDNLQJ�DFWLRQ�WR�
H[WHQG�RU�PDNH�FRFNWDLOV�WR-JR�SHUPDQHQW��:H�DUH�H[FLWHG�WR�
VHH�9LUJLQLD�RQ�WKDW�OLVW��:H�DSSODXG�WKH�9LUJLQLD�+RXVH�IRU�
WDNLQJ� DFWLRQ� WR� VXSSRUW� KRVSLWDOLW\� EXVLQHVVHV� DQG� XUJH� WKH�
6HQDWH�WR�GR�WKH�VDPH�´� 

 6L[WHHQ�VWDWHV�DQG�WKH�'LVWULFW�RI�&ROXPELD�KDYH�SDVVHG�
OHJLVODWLRQ� WR�PDNH� FRFNWDLOV� WR-JR�SHUPDQHQW�� DQG����RWKHU�

VWDWHV�SDVVHG�OHJLVODWLRQ�WR�DOORZ�FRFNWDLOV�WR-JR�RQ�D�WHPSR�
UDU\�EDVLV� 
 
51'&�6HDWWOH�'ULYHUV��(PSOR\HG� 
%\�3HQVNH��9RWH�WR�-RLQ�7HDPVWHUV 

0RUH�WKDQ�����RI�WKH�QHDUO\�����EHYHUDJH�GHOLYHU\�DQG�
ZDUHKRXVH�ZRUNHUV�HPSOR\HG�E\�3HQVNH�/RJLVWLFV�ZKR�ZDUH�
KRXVH�DQG�GHOLYHU�SURGXFWV� IRU 5HSXEOLF� 1DWLRQDO� 'LVWULE�
XWLQJ�&R��KDYH�YRWHG�WR�MRLQ�7HDPVWHUV�/RFDO����� 

7KH�3HQVNH�ZRUNHUV�MRLQ�IHOORZ�EHYHUDJH�ZRUNHUV�IURP�
6RXWKHUQ� *OD]HU¶V�:LQH� DQG� 6SLULWV�� &ROXPELD� 'LVWULE�
XWLQJ�� $QKHXVHU� %XVFK�� 3HSVL&R�� 6ZLUH� &RFD-&ROD�� DQG�
6KDVWD�DV�PHPEHUV�RI�7HDPVWHUV�/RFDO����� 

³7KH�RUJDQL]LQJ�FDPSDLJQ� IRU� WKHVH�ZRUNHUV�ZDV�FKDO�
OHQJLQJ�� JLYHQ� WKH� IDFW� WKH\� ZRUN� IRU� D� VXEFRQWUDFWRU�� QRW�
GLUHFWO\�IRU�51'&�´�WKH�XQLRQ�VDLG�� 

(DUO\� LQ� WKH� FDPSDLJQ�� VHYHUDO� ZRUNHUV� VXSSRUWLQJ� WKH�
XQLRQ�RUJDQL]LQJ�GULYH�ZHUH�ILUHG�E\�3HQVNH� LQ�D�FOHDU�FDVH�
RI� UHWDOLDWLRQ� IRU�8QLRQ� DFWLYLW\�� 7HDPVWHUV� /RFDO� ���� ILOHG�
FKDUJHV�ZLWK�WKH�1DWLRQDO�/DERU�5HODWLRQV�%RDUG�RQ�EHKDOI�RI�
WKH�ZRUNHUV��DQG�3HQVNH�ZDV�IRXQG�JXLOW\�RI�YLRODWLQJ�IHGHUDO�
ODERU�ODZ��7KH�ZRUNHUV�UHFHLYHG�EDFN�ZDJHV�� 

³7KLV� EODWDQW� YLRODWLRQ� RI� WKH� ODZ� KHOSHG� HQHUJL]H� WKH�
ZRUNHUV��FXOPLQDWLQJ�LQ�D�YLFWRU\�JLYLQJ�WKH�ZRUNHUV�WKH�ULJKW�
WR�EH�UHSUHVHQWHG�E\�/RFDO�����´�WKH�XQLRQ�VDLG��� 

 
%HHU�3RXULQJ�/RFDWLRQV�%RXQFHV�%DFN�� 

$V������ JRW� XQGHUZD\�� ����RI� EHHU-SRXULQJ� ORFDWLRQV�
ZHUH�RSHQ�DQG�SRXULQJ�EHHU�WKH�ZHHNHQG�RI�-DQ���-���DFFRUG�
LQJ� WR�%HHU%RDUG�� %XW� WKDW� GLGQ¶W� ODVW� ORQJ��%HHU%RDUG� UH�
SRUWV��QRWLQJ�WKDW�LW�KDV�UHWXUQHG�WR�����RU�EHWWHU� 

7KH�QXPEHU�RI�WDSV�SRXULQJ�DOVR�IHOO� LQ�WKH�ODVW�SHULRG��
EXW�FOLPEHG�EDFN�WR����SHU�ORFDWLRQ�QDWLRQDOO\��XS�����IURP�
WKH����DYHUDJH�QXPEHU�RI�WDSV�SRXULQJ�LQ�HDFK�ORFDWLRQ� �1LQH�
RI� WKH����VWDWHV� WUDFNHG�DGGHG�DW� OHDVW�RQH�KDQGOH��SDFHG�E\�
7HQQHVVHH������ZKLFK�DGGHG�WKUHH�DQG�0LFKLJDQ������ZKLFK�
DGGHG�WZR��0LQQHVRWD�UHPDLQHG�DW����KDQGOHV�SHU�ORFDWLRQ� 

%XW�WKH�SHUFHQWDJH�RI�WDSV�SRXULQJ�FRQWLQXHG�LWV�GHFOLQH��
GURSSLQJ� WR� ���� RI� WKH� DYHUDJH� QXPEHU� RI� WDSV� SHU� ORFD�
WLRQ� �2QO\�1HYDGD�RI�WKH����VWDWHV�VXUYH\HG�VKRZHG�D�JDLQ�
WKH�SHUFHQWDJH�RI�WDSV�SRXULQJ��ULVH������ 

9ROXPH�� KRZHYHU�� VKRW� EDFN� XS� DIWHU� WZR� FRQVHFXWLYH�
SHULRGV�RI�GHFOLQH��FOLPELQJ������IURP�-DQ���-��� �(DFK�RI�
WKH����VWDWHV�WUDFNHG�ZHUH�XS�GRXEOH-GLJLWV�RQ�WKH�ZHHNHQG��
OHG� E\� ,OOLQRLV� ���������� *HRUJLD� �������� DQG� )ORULGD�
��������� 

/LNH�9ROXPH��5DWH�RI�6DOH�ERXQFHG�EDFN�WR�VHH�D�������
UHWXUQ�RQ�WKH�ZHHNHQG��3ULRU�WR �-DQ���-����LW�KDG�GHFOLQHG�LQ�
WKUHH� RI� WKH� IRXU� SUHYLRXV� UHSRUWV�� )ORULGD� ���������� 1HZ�
<RUN� ��������� DQG� *HRUJLD� ��������� ZHUH� WKH� OHDGHUV�
DPRQJ�DOO����VWDWHV�WUDFNHG�VHHLQJ�JURZWK�RQ�WKH�ZHHNHQG� 

  
��LQ���8�6��&RPSDQLHV�3ODQ� 
7R�([SDQG�:RUNIRUFH�LQ��VW�+DOI 

6RPH�����RI�8�6��VHQLRU�PDQDJHUV�VXUYH\HG�E\ 5REHUW�
+DOI� SODQ� WR� DGG� QHZ� SHUPDQHQW� SRVLWLRQV� � 7KDW¶V� XS� ���
SRLQWV� IURP�VL[�PRQWKV�DJR� �$QRWKHU�����VDLG� WKH\�H[SHFW�
WR�ILOO�YDFDWHG�SRVLWLRQV� 

$PRQJ�WKH����8�6��FLWLHV� LQ� WKH�VXUYH\�� WKRVH�ZLWK� WKH�
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KLJKHVW� SHUFHQWDJHV� RI� HPSOR\HUV� SODQQLQJ� WR� DGG� SHUPD�
QHQW� SRVLWLRQV� DUH� &KDUORWWH� ������� 6DQ� )UDQFLVFR� ������
DQG�'HWURLW� ������� ,Q�DGGLWLRQ��PDQDJHUV� LQ�DGPLQLVWUDWLYH�
DQG� FXVWRPHU� VXSSRUW� ������ DQG�PDUNHWLQJ� ������ GHSDUW�
PHQWV�KDYH�WKH�JUHDWHVW�KLULQJ�QHHGV� 

&RQWUDFW� KLULQJ� LV� DOVR� KHDWLQJ� XS�� 1HDUO\� WKUHH-
TXDUWHUV�RI�VHQLRU�PDQDJHUV�������H[SHFW�WR�EULQJ�LQ�PRUH�
FRQWUDFW�SURIHVVLRQDOV�LQ�������7KRVH�LQ�PDUNHWLQJ�DQG�WHFK�
QRORJ\�GHSDUWPHQWV������HDFK��DUH�PRVW�OLNHO\� WR�LQFUHDVH�
WKH�QXPEHU�RI�FRQWUDFW�ZRUNHUV�WKH\�XVH� 

$PRQJ� WKH� WDFWLFV� EHLQJ� XVHG� WR� DWWUDFW� FDQGL�
GDWHV� � KLJKHU� VDODULHV� ������� UHPRWH� RSWLRQV�� HYDOXDWLQJ�
FDQGLGDWHV� RXWVLGH� WKHLU� RIILFH¶V� JHRJUDSK\� ������� VLJQLQJ�
ERQXVHV��������PRUH�SDLG�WLPH�RII�������DQG�ORRVHU�HGXFD�
WLRQ��VNLOOV�RU�H[SHULHQFH�UHTXLUHPHQWV������� 
/LNH� 9ROXPH�� 5DWH� RI� 6DOH� ERXQFHG� EDFN� WR� VHH� D� ������
UHWXUQ�RQ�WKH�ZHHNHQG��3ULRU�WR �-DQ���-����LW�KDG�GHFOLQHG�
LQ�WKUHH�RI�WKH�IRXU�SUHYLRXV�UHSRUWV��)ORULGD�����������1HZ�
<RUN� ��������� DQG� *HRUJLD� ��������� ZHUH� WKH� OHDGHUV�
DPRQJ�DOO����VWDWHV�WUDFNHG�VHHLQJ�JURZWK�RQ�WKH�ZHHNHQG� 
 
+RZ�-DFN�'DQLHO��8QFOH�1HDUHVW� 
+HOSHG�'X�1RUG�([SDQG�WR����6WDWHV 

7KH�1HDUHVW�	� -DFN�$GYDQFHPHQW� ,QLWLDWLYH�� IRXQGHG�
E\�WKH -DFN� 'DQLHO� 'LVWLOOHU\�DQG�1HDUHVW� *UHHQ� 'LVWLOO�
HU\�LV�DFFHSWLQJ�DSSOLFDWLRQ�IRU�LWV�EXVLQHVV�LQFXEDWLRQ�SUR�
JUDP� � 3DUWLFLSDWLQJ� LQ� WKH�SURJUDP� WUDQVIRUPHG�'X� 1RUG�
6RFLDO� 6SLULWV�� D� VPDOO� EDWFK� GLVWLOOHU\� EDVHG� LQ�0LQQHDS�
ROLV�� 0LQQHVRWD� SURGXFLQJ� JLQ�� YRGND�� OLTXHXUV� DQG� ZKLV�
NH\V� 

/DXQFKHG�E\�WKH�-DFN�'DQLHO�'LVWLOOHU\�DQG�WKH�1HDUHVW�
*UHHQ�'LVWLOOHU\�LQ�������WKH�1HDUHVW�	�-DFN�$GYDQFHPHQW�
,QLWLDWLYH� DLPV� WR� DGYDQFH� GLYHUVLW\� ZLWKLQ� WKH� $PHULFDQ�
ZKLVNH\� LQGXVWU\� ZLWK� D� %XVLQHVV� ,QFXEDWLRQ� 3URJUDP��
/HDGHUVKLS� $FFHOHUDWLRQ� 3URJUDP�� DQG� WKH� FUHDWLRQ� RI� WKH�
1HDUHVW�*UHHQ�6FKRRO�RI�'LVWLOOLQJ�� 

7KH�%XVLQHVV�,QFXEDWLRQ�3URJUDP�RIIHUV�%,32&�HQWUH�
SUHQHXUV� PHQWRUVKLS� LQ� DOO� DUHDV� RI� WKH� GLVWLOOLQJ� EXVLQHVV�
LQFOXGLQJ�DFFHVV�WR�PDUNHWLQJ��EUDQGLQJ��H[SDQGHG�GLVWULEX�
WLRQ� QHWZRUNV�� DQG� RWKHU� DVVHWV� DQG� RSSRUWXQLWLHV� IRU�
JURZWK� 

'X�1RUG�6RFLDO�6SLULWV�ZDV� WKH�ILUVW�EXVLQHVV�VHOHFWHG�
IRU� WKH� 1HDUHVW� 	� -DFN� $GYDQFHPHQW� ,QLWLDWLYH� %XVLQHVV�
,QFXEDWLRQ� 3URJUDP� LQ� ������ $V� SDUW� RI� WKH� SURJUDP�� 'X�
1RUG�ZRUNHG�ZLWK�LQGXVWU\�H[SHUWV�WR�WUDQVIRUP�LWV�EUDQGLQJ�
LGHQWLW\� DQG� SDFNDJLQJ� ZKLOH� UHFHLYLQJ� PHQWRULQJ� IURP�
OHDGHUV�DW�ERWK�8QFOH�1HDUHVW�DQG�%URZQ-)RUPDQ�� 

7KURXJK�GLVWULEXWRU�QHWZRUNLQJ�RSSRUWXQLWLHV�� WKH�GLV�
WLOOHU\� LQFUHDVHG� LWV� VDOHV� IRRWSULQW� DQG� LV� QRZ� DYDLODEOH� LQ�
���VWDWHV�DFURVV�WKH�FRXQWU\��$GGLWLRQDOO\��'X�1RUG�UHFHQWO\�
SDUWQHUHG�ZLWK�'HOWD�$LU�/LQHV�WR�KDYH�LWV�)RXQGDWLRQ�9RG�
ND�DYDLODEOH�RQ�DOO�GRPHVWLF�'HOWD�IOLJKWV� 

³2XU� H[SHULHQFH� LQ� WKH� %XVLQHVV� ,QFXEDWLRQ� 3URJUDP�
KDV�EHHQ�D�JDPH-FKDQJHU�ZKLOH�SURYLGLQJ� WKH� IRXQGDWLRQDO�
HOHPHQWV�RI�VWURQJ�EUDQGLQJ�DQG�KHOSLQJ�XV�GHYHORS�D�SDWK�
RI� JURZWK��:LWKRXW� WKLV� SURJUDP�� ZH� ZRXOG� QRW� EH� LQ� WKH�
SRVLWLRQ�ZH�DUH�QRZ�´�VDLG�'X�1RUG�&(2�DQG�+HDG�'LVWLOO�
HU��&KULV�0RQWDQD��³2XU�SDUWQHUVKLS�ZLWK�'HOWD�$LU�/LQHV�
LV� RQO\� SRVVLEOH� WKDQNV� WR� WKH� VXSSRUW� IURP� -DFN�'DQLHO¶V��

7KH�1HDUHVW�	� -DFN� LQLWLDWLYH� DQG�%URZQ-)RUPDQ� OLWHUDOO\�
PDGH�WKH�LPSRVVLEOH�KDSSHQ�´ 

7KH�1HDUHVW�	�-DFN�$GYDQFHPHQW� ,QLWLDWLYH�ZLOO�VRRQ�
EHJLQ� DFFHSWLQJ� DSSOLFDWLRQV� RU� WKH� �����%XVLQHVV� ,QFXED�
WLRQ�3URJUDP�� 

1%:$�%HHU�3XUFKDVHU¶V�,QGH[�%DFN� 
7R�3UH-3DQGHPLF�5HDGLQJV 

)RU�WKH�ILUVW�WLPH�VLQFH�$SULO�������WKH�1DWLRQDO %HHU�
:KROHVDOHUV�$VVRFLDWLRQ�%HHU�3XUFKDVHUV¶�,QGH[�IRU�-DQX�
DU\�FDPH�LQ�EHORZ���� �7KH�UHDGLQJ�RI�����FRPELQHG�ZLWK�DQ�
DW-ULVN� LQYHQWRU\� UHDGLQJ� RI� ��� LV� UHPLQLVFHQW� RI�ZKHQ� WKH�
LQGXVWU\� IUHTXHQWO\� H[SHULHQFHG� H[FHVV� LQYHQWRU\�� 1%:$�
VDLG� 

7KH� FRPSRQHQWV� WKDW�PDNH� XS� WKH� DJJUHJDWH�%3,� WKLV�
-DQXDU\�DUH�DOVR�PRUH� OLNH�SUH-SDQGHPLF� UHDGLQJV��1%:$�
VDLG�� 0RVW� LPSRUWDQWO\�� WKH� GUDPDWLF� GURS� LQ� WKH� )0%�
VHOW]HU�%3,�FRQWLQXHV��IDOOLQJ�WR����LQ�-DQXDU\������IURP����
LQ�-DQXDU\�������0HDQZKLOH��FUDIWV��SUHPLXP�OLJKWV��UHJXODU�
SUHPLXP�DQG�EHORZ�SUHPLXP�VHJPHQWV�DOO�IHOO�EHORZ����IRU�
WKH�PRQWK� �2QO\�WKH�LPSRUW�VHJPHQW�SRVWHG�D�VROLG�H[SDQ�
VLRQDU\�LQGH[�WKLV�-DQXDU\� 

7KH�³DW-ULVN´�LQYHQWRU\�PHDVXUHV�URVH�DERYH����IRU�WKH�
ILUVW� WLPH� VLQFH� $SULO� RI� ����� VLJQDOOLQJ� WKDW� VXSSO\� FRQ�
VWUDLQWV�LQ�WKH�EHHU�LQGXVWU\�DUH�EHJLQQLQJ�WR�DOOHYLDWH��,W� LV�
LPSRUWDQW� WR� WDNH�QRWH�RI� WKH�XSZDUG� WUHQG� LQ� ³DW-ULVN´� LQ�
YHQWRULHV� DV� VXSSO\-VLGH� FKDOOHQJHV� VWDUW� WR� UHVROYH� DQG� LQ�
YHQWRULHV�FRQWLQXH�WR�EXLOG��1%:$�VDLG� 

New Products 
&KDPSDJQH�+HQULRW�,QWURV�0LOOHVLPH������� 
$�3URGXFW�RI�&OLPDWH�([WUHPHV 

7KH�+RXVH� RI�+HQULRW�� IRXQGHG� LQ� �����E\�$SROOLQH�
+HQULRW� � UHOHDVHG� LWV� QHZHVW� FUHDWLRQ�� 0LOOpVLPH� �����
�653�������� 

,QVSLUHG� E\� WKH� SKLORVRSK\� RI� WKH� 0DLVRQ¶V� IRXQGHU��
0LOOpVLPH� ����� SD\V� WULEXWH� WR� QDWXUH� E\� H[SUHVVLQJ� WKH�
FKDUDFWHULVWLFV� RI� D� VLQJXODU� \HDU� WKURXJK� D� YLQWDJH�&KDP�
SDJQH��,W�ZLOO�EH�DYDLODEOH�QDWLRQZLGH�LQ�WKH�8�6��EHJLQQLQJ�
WKLV�PRQWK�DQG�FDQ�EH�SXUFKDVHG�DW�VHOHFW� ILQH�ZLQH�UHWDLO�
HUV� 

$V�D�VQDSVKRW�RI�WKH�RYHUDOO�\HDU��0LOOpVLPH������UHS�
UHVHQWV�WKH�KRXVH¶V�PDVWHU\�QRW�RQO\�RI�WLPH��EXW�DOVR�RI�WKH�
DUW� RI� EOHQGLQJ�� 7URXEOHVRPH� HSLVRGHV� RI� IURVW�� KDLO�� DQG�
KHDY\�UDLQ�WKURXJKRXW�WKH�ILUVW�IHZ�PRQWKV�RI�WKH�\HDU�HYHQ�
WXDOO\�WXUQHG�WR�IDYRUDEOH�KHDW�ZDYHV�DW�KDUYHVW�WLPH��ZKLFK�
OHG�WR�HYHQ�ULSHQLQJ�RI�JUDSHV�ZLWK�YDVW�DURPDWLF�GLYHUVLW\� 

³'XULQJ�KDUYHVW��WKH�KHWHURJHQHLW\�RI�WKH�JUDSH�SURILOHV�
UHVXOWLQJ�IURP�WKH�ZHDWKHU�FRQGLWLRQV�LQ������PDGH�TXLWH�DQ�
LPSUHVVLRQ�´�VD\V�9LQH\DUG�'LUHFWRU�DQG�&HOODU�0DVWHU��$O�
LFH�7pWLHQQH��³:KHQ�ZH�PDGH�WKH�EOHQG�IRU�WKLV�QHZ�FUHD�
WLRQ��RXU�GHVLUH�ZDV�WR�FDSWXUH�WKH�GLYHUVLW\�RI�WKH�DURPDWLF�
SURILOHV� ZKLOH� DFKLHYLQJ� KDUPRQLRXV� EDODQFH�� 0LOOpVLPH�
�����LV�WKXV�D�ZLQH�RI�FRQWUDVWHG�KDUPRQ\�´ 

$�EOHQG�RI�����&KDUGRQQD\�DQG�����3LQRW�1RLU��0LO�
OpVLPH������LV�GHULYHG�H[FOXVLYHO\�IURP�WKH�KRXVH¶V�KLVWRUL�
FDO�*UDQG�DQG�3UHPLHU�&UX�YLQH\DUGV�ORFDWHG�LQ�WKH�0RQWD�
JQH�GH�5HLPV��0DLOO\-&KDPSDJQH��9HU]\��7UpSDLO�DQG�$Y�
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HQD\��DQG�&{WH�GHV�%ODQFV��&KRXLOO\�DQG�$YL]H�� 
 

5DYHQWyV�&RGRUQtX�/DXQFKHV� 
��1HZ�%UDQGV�1DWLRQZLGH 

5DYHQWyV�&RGRUQtX��6SDLQ¶V�ROGHVW�SURGXFHU�RI�ZLQHV�
DQG�&DYDV�� XQYHLOV� WZR�QHZ�EUDQGV� LQ� LWV�8�6�� SRUWIROLR—
%ODQN� 9HUVH� DQG� 'LUW\� 0LQGHG—WDNLQJ� D� IUHVK� ORRN� DW�
&DOLIRUQLD¶V�FODVVLF�JUDSH�YDULHWLHV�DQG�HPEUDFLQJ�JURZWK�LQ�
WKH�GRPHVWLF�SUHPLXP�ZLQH�VHFWRU� 

,QVSLUHG� E\� LWV� GHILQLWLRQ—PHWHUHG� SRHWU\� ZLWKRXW�
UK\PH—%ODQN� 9HUVH� ��������� LV� VRXUFHG� IURP� YLQH\DUGV�
DFURVV�&DOLIRUQLD¶V�&HQWUDO�&RDVW�� FDSWXULQJ� WKH� LFRQLF� IOD�
YRU�SURILOHV�XELTXLWRXV�WR�3LQRW�1RLU�DQG�&KDUGRQQD\�IURP�
RQH�RI�WKH�VWDWH¶V�SUHPLHU�ZLQH�JURZLQJ�UHJLRQV� 

³%ODQN�9HUVH� LV� DQ� DSSURDFKDEOH�ZLQH� DLPHG� DW� FRQ�
QHFWLQJ�DQG� LQWHJUDWLQJ� WKH� VWRULHV�RI� WKH�SHRSOH� WKDW�HQMR\�
LW��IROORZLQJ�ZKDW¶V�EHHQ�D�FKDOOHQJLQJ�FKDSWHU�LQ�RXU�KLVWR�
U\��7KLV�ZLQH�LV�DQ�RSSRUWXQLW\�IRU�XV�WR�ZULWH�RXU�QH[W�JUHDW�
YHUVH�´� VD\V� 0LNH� -DFNVRQ�� SUHVLGHQW� RI� 5DYHQWyV�
&RGRUQtX�1RUWK�$PHULFD� 

'LUW\�0LQGHG�:LQHV� RIIHU� D� IUHVK� WDNH� RQ� WKHLU� HQYL�
URQPHQWDOO\� FRQVFLRXV� HWKRV�� HPEUDFLQJ�PRGHUQ� DHVWKHWLFV�
DQG� SURPRWLQJ� UHVSRQVLEOH� IDUPLQJ� SUDFWLFHV� WKDW� SUHVHUYH�
WKH� ODQG� IRU� IXWXUH�JHQHUDWLRQV��7KH� LQDXJXUDO� �����6DXYL�
JQRQ� %ODQF� �������� RSHQV� ZLWK� IUXLW-GULYHQ� DURPDV� RI�
0H\HU� OHPRQ��SLQHDSSOH�DQG�NH\� OLPH�� FRPSOLPHQWHG�ZLWK�
EXUVWV�RI�ZKLWH�IORZHUV�DQG�RUDQJH�EORVVRP� 

³'LUW\� 0LQGHG� LV� DERXW� EULQJLQJ� ZLQHPDNLQJ� DQG�
JUDSH� JURZLQJ� EDFN� WR� LWV� URRWV�� 2XU� DSSURDFK� LV� WR� ZRUN�
FORVHO\�ZLWK�JURZHUV�WR�WHQG�WKH�YLQHV�DQG�JUDSHV�ZLWK�FDUH�
DQG�FRQVLGHUDWLRQ—WR�SURWHFW�WKH�ORQJHYLW\�RI�WKH�ODQG��SUR�
GXFH�WKH�KLJK-TXDOLW\�ZLQHV�ZH�DOO�HQMR\��DQG�KDYH�D�ELW�RI�
IXQ� ZKLOH� GRLQJ� LW�´� VD\V�.\OH� $OWRPDUH�� ZLQHPDNHU� IRU�
%ODQN�9HUVH�DQG�'LUW\�0LQGHG� 

7KH� UHG� ZLQH� FRXQWHUSDUWV� WR� HDFK� RI� WKHVH� EUDQGV—
%ODQN�9HUVH�3LQRW�1RLU�DQG�'LUW\�0LQGHG�&DEHUQHW�6DXYL�
JQRQ—ZLOO�EH�DYDLODEOH�IURP�0D\������ 

 
$UJHQWLQD¶V��VW�86'$-&HUWLILHG�2UJDQLF�� 
.RVKHU�:LQH�'HEXWV�LQ�8�6� 

2ULJLQV� 2UJDQLF� ,PSRUWV� LQWURGXFHG� ����-YLQWDJH�
$ODYLGD� 0DOEHF� �653� ������ $UJHQWLQD¶V� ILUVW� 86'$-
FHUWLILHG�RUJDQLF�DQG�NRVKHU�ZLQH�DQG�RQH�RI� IHZ�ZLQHV� LQ�
WKH�ZRUOG�WR�DWWDLQ�WKLV�XQXVXDO�GXDO�VWDWXV��$ODYLGD�0DOEHF��
LV�DOVR�YHJDQ��JOXWHQ-IUHH��DQG�(FRFHUW-DSSURYHG� 

,W¶V�FXUUHQWO\�DYDLODEOH�LQ�:DVKLQJWRQ��'&��'HODZDUH��
&DOLIRUQLD��&RQQHFWLFXW��)ORULGD��,OOLQRLV��0DLQH��0DU\ODQG��
1HZ�-HUVH\��9HUPRQW�DQG�:DVKLQJWRQ�6WDWH� �,W�ZLOO�EHFRPH�
DYDLODEOH�LQ�1HZ�<RUN�6WDWH�DQG�2UHJRQ�$SULO��� 

7KH�$ODYLGD�QDPH�LV�D�ULII�RQ�³$�OD�YLGD�´�6SDQLVK�IRU�
³7R� OLIH�´� DQG� LWVHOI� D� ULII� RQ� WKH� WUDGLWLRQDO� +HEUHZ� WRDVW�
³/¶FKDLP�´�2ULJLQV�2UJDQLF�LV�RZQHG�E\�KXVEDQG-DQG-ZLIH�
WHDP�/DELG� DO�$PHUL� DQG�$QQH�%RXVTXHW�� ³$UJHQWLQD� LV� D�
QDWLRQ� ULFK� LQ� GLYHUVLW\�� DQG� RXU� RZQ�PXOWL-FXOWXUDO� IDPLO\�
KDV�EHHQ�PDNLQJ�FHUWLILHG�RUJDQLF�ZLQHV�LQ�$UJHQWLQD�VLQFH�
�����´�DO�$PHUL�REVHUYHV� 

7KH�QHZ�ZLQH�KDLOV�IURP�KLJK-DOWLWXGH�YLQH\DUGV�LQ�WKH�
8FR�9DOOH\��DQ�DUHD�LGHQWLILHG�ZLWK�D�JURZLQJ�QXPEHU�RI�WKH�
0HQGR]D� UHJLRQ¶V� ILQHVW� TXDOLW\� ZLQHV�� *UDSHV� JURZ� DW�

�������IHHW�LQ�WKH�$QGHV�IRRWKLOOV��ZKHUH�GDLO\�WHPSHUDWXUH�
VZLQJV� RI� XS� WR� ���� )� GHOLYHU� PRUH� VXJDU� �KRW� GD\V�� DQG�
PRUH� DFLG� �FROG� QLJKWV��� %\� RPLWWLQJ� 62��� FKDUDFWHULVWLFV�
DVVRFLDWHG�ZLWK�WKH�8FR�9DOOH\¶V�KLJK-DOWLWXGH��FRRO-FOLPDWH�
WHUURLU�DUH�KHLJKWHQHG�DQG�HQKDQFHG��3XULW\�RI� IUXLW��DURPD��
IODYRUV��DQG�IUHVKQHVV�EHFRPH�HYHQ�PRUH�DSSDUHQW� 

7KH�ZLQHPDNLQJ�SURFHVV�IRU�$ODYLGD� LV�DOPRVW� LGHQWL�
FDO�WR�WKDW�XVHG�LQ�PDNLQJ�D�QRQ-NRVKHU�ZLQH��ZLWK�WZR�H[�
FHSWLRQV��,QJUHGLHQWV�VXFK�DV�\HDVW�PXVW�EH�NRVKHU��DQG�WKH�
ZLQH�SK\VLFDOO\�PDGH�E\� D� VDEEDWK-REVHUYDQW� -HZLVK� WHDP�
XQGHU� WKH� VXSHUYLVLRQ� RI� D� UDEEL�� )RU� $ODYLGD� WKDW� PHDQV�
GRXEOH�WKH�QXPEHU�RI�SHRSOH�LQYROYHG��D�-HZLVK�WHDP�PHP�
EHU� WR� KDQGOH� JUDSHV� DQG� ZLQH�� SDLUHG� ZLWK� D� KRPH� WHDP�
PHPEHU�VWDQGLQJ�DORQJVLGH�DQG�GLUHFWLQJ��)RU�$ODYLGD��WKDW�
HQWDLOHG� ILYH� GXRV�� :LQHPDNHU� 5RGULJR� 6HUUDQR� JDYH� WKH�
ZRUN�RUGHUV��KLV�-HZLVK�FRXQWHUSDUWV�H[HFXWHG�WKHP� 

2QFH�WKH�WUXFN�ILOOHG�ZLWK�JUDSHV�DUULYHG�DW�WKH�ZLQHU\��
WKH� -HZLVK� WHDP� WRRN� WKH� JUDSHV� IURP� WKH� WUXFN�� XVHG� WKH�
IRUNOLIW��SUHVVHG�WKH�RQ�RII�EXWWRQ�DW�WKH�VRUWLQJ�WDEOH��DQG�VR�
RQ�� 7KRXJK� WKH� YLVLWLQJ� WHDP� PHPEHUV� ZHUH� H[SHULHQFHG�
ZLQHPDNHUV��WKH\�KDG�QHYHU�ZRUNHG�DW�WKLV�TXDOLW\�OHYHO��$W�
WKH�HQG�RI�HDFK�GD\��HYHU\WKLQJ�ZDV�ORFNHG�E\�WKH�UDEEL��,I�
ZLQHPDNHU�6HUUDQR�ZDQWHG� WR� WDNH� D� VDPSOH�� KH� FRXOG�QRW�
GR�VR�� ,QGHHG�� LI�D�QRQ--HZLVK�SHUVRQ�ZHUH� WR�VWXPEOH�DQG�
DFFLGHQWDOO\� WRXFK� D� WDQN�� WKH� ZLQH� LV� QR� ORQJHU� NRVKHU� –�
UHSUHVHQWLQJ�D�SRWHQWLDO�ORVV�RI�������OLWHUV�RI�ZLQH� 

 
6WROL�*URXS�.HQWXFN\�2ZO�5HOHDVHV� 
6W��3DWULFN¶V�/LPLWHG�(GLWLRQ�%RXUERQ�� 

6WROL�*URXSµV� .HQWXFN\� 2ZO� UHOHDVHG� 6W�� 3DWULFN¶V�
/LPLWHG� (GLWLRQ� %RXUERQ�� IHDWXULQJ� VHOHFWHG� EDUUHOV� RI�
.HQWXFN\�:KLVNH\�XVLQJ�WKH�,ULVK�ZKLVNH\�ERQGLQJ�SURFHVV�
WKDW�ZDV�FRPPRQ�GXULQJ�WKH���WK�DQG�HDUO\���WK�&HQWXULHV� 

,ULVK� ZKLVNH\� ERQGLQJ� ZDV� UHVXUUHFWHG� E\� /RXLVH�
0F*XDQH�� ,UHODQG¶V� ILUVW� PRGHUQ� ZKLVNH\� ERQGHU� DQG�
IRXQGHU�RI�-�-��&RUU\�,ULVK�:KLVNH\��ZKR�MRLQHG�.HQWXFN\�
2ZO¶V -RKQ� 5KHD� WR�SURGXFH� WKH�6W�� 3DWULFN�/LPLWHG�(GL�
WLRQ� �³:H�WDVWHG�WKURXJK�WKH�OHQV�RI�EULQJLQJ�IUXLW-IRUZDUG�
SURILOHV�WKDW�DUH�GHVLUDEOH�WR�XV�DV�,ULVK�ZKLVNH\�PDNHUV��EXW�
ZH� DOVR� ZDQWHG� VRPHWKLQJ� VWLOO� UHSUHVHQWDWLYH� RI� WKH�.HQ�
WXFN\�2ZO�VW\OH�´�0F*XDQH�VDLG��³7KLV�EOHQG�WDVWHV�OLNH�WKH�
.HQWXFN\�2ZO�SURGXFWV�ZKLVNH\�GULQNHUV�ORYH��ZLWK�DQ�HFKR�
RI�ELJ�DQG�EROG�MXLF\�IUXLW�IODYRUV�VR�IDPLOLDU�LQ�,ULVK�ZKLV�
NH\�´ 

7KH�EDUUHOV�XVHG�LQ�WKH�SURMHFW�ZLOO�QRZ�EH�WUDQVSRUWHG�
WR� ,UHODQG� IRU�0F*XDQH� WR� ILOO�ZLWK� IXWXUH� UHOHDVHV�RI� ,ULVK�
ZKLVNH\� 

 

Marketing Memos 
0LOOHU�/LWH�(QWHUV�0HWDYHUVH�IRU�µ%LJ�*DPH¶ 

7KH�0HWD�/LWH�%DU� LV� WKH� ILUVW�EUDQG-KRVWHG�EDU� LQ� WKH�
PHWDYHUVH� � ,W¶V� DOVR� WKH� RQO\� SODFH�ZLWK�0LOOHU�/LWH¶V�%LJ�
*DPH�DG�ZLOO�EH�VKRZQ� 

%HJLQQLQJ�DW���D�P��0RQGD\��)HE�����WKH�0HWD�/LWH�%DU�
ZLOO�EH�DYDLODEOH�RQ�'HFHQWUDODQG�ZLWK�LQWHUDFWLYH�IHDWXUHV��
YLUWXDO�SLOVQHUV��DQG�D�FKDQFH�WR�KDYH�WKHLU�UHDO�6XQGD\�IRRW�
EDOO� FHOHEUDWLRQ� SDLG� IRU� E\� 0LOOHU� /LWH� ZLWK� WKH� 9LUWXDO�
&KHHUV�IRU�5HDO�%HHUV�JLYHDZD\� 
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9LVLWRUV� FDQ� LQWHUDFW�ZLWK� D� VOHZ�RI� FODVVLF� EDU� IL[WXUHV��
6WHS�XS� WR� WKH�SODWH�ZLWK�GDUWV� RU�ELOOLDUGV�� JLYH� WKH�KDOIWLPH�
VKRZ�D�UXQ�IRU�LWV�PRQH\�E\�WDNLQJ�WR�WKH�EDU�VWDJH�ZLWK�GLJLWDO�
LQVWUXPHQWV�� VQDS� DQ� DFWXDO� PHWD-VHOILH� LQ� WKH� SKRWR� ERRWK��
VHOHFW�VRPH�WXQHV�RQ�WKH�YLQWDJH�MXNHER[�DQG�PRUH��$�QLJKW�LQ�
GRHVQ¶W�PHDQ�\RX�FDQ¶W�KDYH�D�ZLOG�QLJKW�RXW�LQ�WKH�PHWDYHUVH� 

³:KLOH� PDQ\� EUDQGV� DUH� VKRZLQJ� XS� LQ� WKH� PHWDYHUVH�
ULJKW�QRZ��0LOOHU�/LWH� LV� GRLQJ� WKLQJV�GLIIHUHQWO\�E\� NHHSLQJ�
RQH� IRRW� LQ� WKH� YLUWXDO�ZRUOG� DQG� DQRWKHU� LQ� WKH� UHDO�ZRUOG�´�
VDLG� 6RILD� &ROXFFL�� JOREDO� 93� RI� 0LOOHU� IDPLO\� RI� EUDQGV��
³:H¶UH� XVLQJ� RXU� 0HWD� /LWH� %DU� WR� HQFRXUDJH� UHDO-OLIH�
KDQJRXWV�RYHU�UHDO-OLIH�EHHU�E\�JLYLQJ�JXHVWV�D�FKDQFH�WR�VFRUH�
WKHLU�VWRFN�RI�JDPH-GD\�0LOOHU�/LWH�RQ�XV��1RZ��\RX�DQG�\RXU�
DYDWDU�FDQ�HQMR\�0LOOHU�7LPH�ZLWK�IULHQGV�´ 
 
+RZOHU�+HDG�%RXUERQ�WR�6SRQVRU�&DU� 
,Q�1$6&$5�6HDVRQ�2SHQHU 

+RZOHU� +HDG� .HQWXFN\� 6WUDLJKW� %RXUERQ� :KLVNH\�
ZLOO� VHUYH� DV� SULPDU\� VSRQVRU� RI� 5RVV� &KDVWDLQ¶V� &KHYUROHW�
&DPDUR� LQ� WKH�&ODVK�DW� WKH� OHJHQGDU\�/RV�$QJHOHV�&ROLVHXP�
RQ�6XQGD\������� 

1$6&$5�ZLOO�RSHQ�WKH������VHDVRQ�LQVLGH�WKH�&ROLVHXP�
LQ�RQH�RI� WKH�ELJJHVW� VKDNH-XSV� WR� LWV� VFKHGXOH� LQ� \HDUV��7KH�
DQQXDO� H[KLELWLRQ�� WKH� &ODVK�� KHOG� DW� 'D\WRQD� ,QWHUQDWLRQDO�
6SHHGZD\� VLQFH� ������ SUHYLRXVO\� VHUYHG� DV� WKH� NLFNRII� WR�
FRPSHWLWLYH�1$6&$5� UDFLQJ� DQG�ZDV� KHOG� WKH�ZHHN� EHIRUH�
WKH�VHDVRQ-RSHQLQJ�'D\WRQD����� 

7KH������UDFH�ZLOO�EH�KHOG�WZR�ZHHNV�EHIRUH�WKH�'D\WRQD�
�����7KH�UDFH�ZLOO�EH�LQVLGH�WKH�VWDGLXP�RQ�D�WHPSRUDU\��TXDU�
WHU-PLOH�� DVSKDOW� WUDFN��7KH�KLVWRULF�&ROLVHXP� LV�KRPH�RI� WKH�
8QLYHUVLW\� RI� 6RXWKHUQ� &DOLIRUQLD� IRRWEDOO� WHDP� DQG� VHDWV�
������� 

+RZOHU�+HDG�LV�RZQHG�E\�:RROHU�%UDQGV��9HQWXUD��&D�
OLI���DQG�SURGXFHG�DW�*UHHQ�5LYHU�'LVWLOOLQJ�&R� 

 
6PLUQRII�6XSHU�%RZO�6ZHHSV� 
2IIHUV�:DWFK�.LW�WR����)DQV 

6PLUQRII� LV� D� WH[W-WR-ZLQ� VZHHSVWDNHV�� DZDUGLQJ� ���
IDQV� D 6XSHU�%RZO�3DUW\�ZDWFK�NLW��7KH�6XSHU�%RZO�NLW�ZLOO�
IHDWXUH� ��� HVVHQWLDOV� DOO� IRRWEDOO� IDQV� QHHG� VWDUWLQJ� ZLWK�
6PLUQRII���� 

)RUPHU�6XSHU�%RZO�&KDPSLRQ��9HUQRQ�'DYLV�ZLOO�DOVR�
PDNH� VXUSULVH�GURSV�ZLWK� DOO� WKH� IL[LQJV� IRU� D�ZLQQLQJ�JDPH�
GD\�WR�HVVHQWLDO�ZRUNHUV�LQ�WKH�/RV�$QJHOHV�DUHD�ZKR�DUH�QRW�
DEOH�WR�WXQH�LQWR�WKH�6XSHU�%RZO� � 7KH�GURSV�IROORZ�D�VXUYHU\�
WKDW�IRXQG����RI�IRRWEDOO�IDQV�KDYH�WR�PLVV�WKH�6XSHU�%RZO� 

 
51'&¶V�µ/HJDF\�LQ�%RWWOH¶�'ULYH�$LGV�+%&8V 

'XULQJ� D� PRQWK-ORQJ� FDPSDLJQ� PDUNLQJ� %ODFN� +LVWRU\�
0RQWK�� 5HSXEOLF� 1DWLRQDO� 'LVWULEXWLQJ� &R�� �51'&�� DQG�
VRPH�RI�LWV�%ODFN-RZQHG�EHYHUDJH�DOFRKRO�EUDQGV�ZLOO�GRQDWH�
D�SRUWLRQ�RI�VDOHV� WR�KHOS�VXSSRUW�81&)��8QLWHG�1HJUR�&RO�
OHJH� )XQG��� WKH� QDWLRQ¶V� ODUJHVW� DQG� PRVW� HIIHFWLYH� PLQRULW\�
HGXFDWLRQ�RUJDQL]DWLRQ� 

3DUWLFLSDWLQJ�ZLQHULHV�DQG�GLVWLOOHULHV� LQFOXGH�/RQJHYLW\�
:LQHV�� ,QWHUFHSW� :LQHV�� 0HUPRVD�� )/2� :LQH�� 8QFOH�
1HDUHVW�� 7HQ� WR� 2QH� 5XP�� %URXJK� %URWKHUV�� DQG� %ODFN�

,ULVK� 
 

(DVWVLGH�'LVWLOOLQJ�6SRQVRUV���WK�$QQXDO� 
+RRG�WR�&RDVW�5HOD\�LQ�2UHJRQ 

(DVWVLGH�'LVWLOOLQJ�� ,QF�� VDLG LW� LV� WKH� H[FOXVLYH� GLVWLOOHG�
DQG�FUDIW�VSLULWV�SDUWQHU�IRU�WKH������3URYLGHQFH�&DQFHU�,QVWL�
WXWH�+RRG�7R�&RDVW�DQG�3RUWODQG�7R�&RDVW�5HOD\V��7KH���WK�
DQQXDO�+RRG�7R�&RDVW��SUHVHQWHG�E\�1LNH��ZLOO�EHJLQ�RQ�$X�
JXVW����������DQG�HQG�RQ�$XJXVW���������� 

,Q�DGGLWLRQ� WR� WKH�PDLQ�UHOD\�HYHQWV� LQ�$XJXVW��(DVWVLGH�
'LVWLOOLQJ�ZLOO�KDYH�D�SUHVHQFH�DW�DOO�+RRG�7R�&RDVW�5DFH�6H�
ULHV�HYHQWV�WKURXJKRXW�WKH�\HDU��ZKLFK�LQFOXGHV�WKH�IROORZLQJ�
RQH-GD\�UHOD\V�DQG�URDG�UDFHV��/HSUHFKDXQ�'DVK��0DUFK������
&DSH� /RRNRXW� 5HOD\� �$SULO� ����� 6HDEURRN� 5HOD\� �-XQH� ����
:LQG\�5LYHU�5HOD\��-XO\������+LJK�'HVHUW�5HOD\��2FWREHU�����
DQG�7XUNH\�7URW��1RYHPEHU����� 

1HDU�WKH�ILQLVK�OLQH�LQ�6HDVLGH��2UHJRQ��UHOD\�SDUWLFLSDQWV�
FDQ� HQMR\� WDVWLQJV� RI� WKH� GLVWLOOHU\¶V� 3RUWODQG� 3RWDWR� 9RGND��
PDGH�ZLWK�SXUH�ZDWHU�VRXUFHG�IURP�0W��+RRG��DW�WKH�(DVWVLGH�
%DU� LQVLGH� WKH�6SLULWV�*DUGHQ�� 6SHFLDOW\� FRFNWDLOV�PDGH�ZLWK�
3RUWODQG�3RWDWR�9RGND�ZLOO� DOVR�EH�RIIHUHG� DW� ORFDO� EDUV� DQG�
UHVWDXUDQWV�DORQJ�WKH�UDFH�URXWHV� 

+RRG� 	� 3RUWODQG� 7R� &RDVW� LV� WKH� ODUJHVW� UXQQLQJ� DQG�
ZDONLQJ� UHOD\� UDFH� LQ� WKH�ZRUOG�� 7HDPV� VWDUW� DW� WKH� SHDN� RI�
2UHJRQ¶V�LFRQLF�0W��+RRG�DQG�HQG�DW�WKH�VKRUHV�RI�WKH�3DFLILF�
2FHDQ�� 7KH� ���-PLOH� �RU� ���� IURP� 3RUWODQG�� HYHQW� DWWUDFWV�
SDUWLFLSDQWV�IURP�DOO����VWDWHV�DQG�PRUH�WKDQ����FRXQWULHV�DQ�
QXDOO\� 

 

Who & What -- 
51'&�1DPHV�1LFKODV�0HKDOO�3UHVLGHQW�&(2 

7KH� DSSRLQWPHQW� LV� HIIHFWLYH� )HE�� �� � 0HKDOO� VXF�
FHHGV 7RP� &ROH�� ZKR� ZLOO� VHUYH� DV� D� VHQLRU� DGYLVRU� WR� WKH�
%RDUG�RI�'LUHFWRUV� 

0HKDOO�VHUYHG�DV�51'&¶V�&KLHI�)LQDQFLDO�2IILFHU��&)2��
VLQFH� ����� DQG � VXFFHVVIXOO\� VWUHQJWKHQHG� WKH� FRPSDQ\¶V� IL�
QDQFLDO� SRVLWLRQ�� VLJQLILFDQWO\� LPSURYHG�51'&¶V� LQYHVWPHQW�
LQ�WHFKQRORJ\�DQG�OHG�WKH�UHFHQW�H[SDQVLRQ�LQWR�QHZ�PDUNHWV��
%HIRUH�MRLQLQJ�51'&��1LFN�KHOG�D�QXPEHU�RI�OHDGHUVKLS�UROHV�
DW�'LDJHR��$V�693�RI�)LQDQFH�IRU�'LDJHR¶V�8�6��DQG�&DQDGD�
6SLULWV�EXVLQHVV��KH�ZDV�UHVSRQVLEOH�IRU�WKH�ILQDQFLDO�GHOLYHU\�
IRU�'LDJHR¶V� ODUJHVW�JOREDO�PDUNHW��ZLWK�DQ�HPSKDVLV�RQ� IXU�
WKHULQJ� WKH� FRPSDQ\¶V� FRUH� VWUDWHJLF� LQLWLDWLYHV� LQFOXGLQJ� UH�
VRXUFH�DOORFDWLRQ��SULFLQJ�DQG� LQYHVWPHQWV� LQ�WUDGH�DQG�EUDQG�
PDUNHWLQJ�DFURVV�WKH�SRUWIROLR� 

³,¶P� WKULOOHG� WR� EH� VWHSSLQJ� LQWR� WKH� &(2� SRVLWLRQ� DW�
51'&�� ZKHUH� ,� KDYH� KDG� WKH� SOHDVXUH� RI� EHLQJ� SDUW� RI� WKH�
PDQDJHPHQW� WHDP�IRU� WKH�SDVW� ILYH�\HDUV��6LQFH�������ZH¶YH�
H[SHULHQFHG� WUHPHQGRXV� JURZWK� WKDW� KDV� UHVXOWHG� LQ� DQ� H[�
SDQGHG� JHRJUDSKLF� IRRWSULQW�� ODUJHU�PDUNHW� VKDUH� DQG� GHHSHU�
VXSSOLHU� UHODWLRQVKLSV�� ,� ORRN� IRUZDUG� WR� ZRUNLQJ� ZLWK� %RE�
+HQGULFNVRQ��RXU�&22�DQG�WKH�EHVW�FRPPHUFLDO�OHDGHU�LQ�WKH�
LQGXVWU\��RXU�WDOHQWHG�PDQDJHPHQW�WHDP�DQG�WKH�%RDUG�WR�GH�
OLYHU�WKH�VWUDWHJLF�SODQ�IRU�51'&��OHYHUDJLQJ�WKH�VROLG�IRXQGD�
WLRQ�ZH¶YH�EXLOW��,�VHH�JUHDW�SRWHQWLDO�IRU�KRZ�ZH�FDQ�VWUHQJWK�
HQ� RXU� UHODWLRQVKLSV� ZLWK� VXSSOLHUV� DQG� RWKHU� NH\� SDUWQHUV��
WUDQVIRUP�DV�DQ�RUJDQL]DWLRQ�DQG�OHDG�RXU�LQGXVWU\�´�KH�VDLG� 
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(DVWVLGH�'LVWLOOLQJ¶V�3DXO�%ORFN� 
5HVLJQV�DV�&(2��&KDLUPDQ 

3DXO� %ORFN�� ZKR� MRLQHG (DVWVLGH� 'LVWLOOLQJ� ,QF� ���
PRQWKV�DJR�DV�FKDLUPDQ�DQG�&(2�UHVLJQHG�VXGGHQO\��HIIHF�
WLYH�)HE����� 

7KH�&RPSDQ\�KDV�QDPHG�*HRIIUH\�*ZLQ�DV�WKH�LQWHULP�
&(2��DQG�(OL]DEHWK�/HY\-1DYDUUR�DV�WKH�&KDLUPDQ�RI�WKH�
%RDUG� �,Q�DGGLWLRQ��WKH�&RPSDQ\�DSSRLQWHG�$P\�/DQFHU�DV�
&KLHI�&RPPHUFLDO�2IILFHU�RI�6SLULWV� 

/DQFHU� MRLQHG� WKH� FRPSDQ\� ODVW� \HDU� DV� 93-)LQDQFLDO�
3ODQQLQJ� DQG� $QDO\VLV�� 6KH� SUHYLRXVO\� KDG� PRUH� WKDQ� WZR�
GHFDGHV� RI� H[SHULHQFH�� KDYLQJ� ZRUNHG� IRU� +HLQHNHQ��
%DFDUGL��'LDJHR-*XLQQHVV��DQG�3HUQRG�5LFDUG�86$� 
 
/$/2�+LUHV�-HII�$UQROG�DV�3UHVLGHQW�&22 

/$/2�6SLULWV��$XVWLQ��JUHZ�PRUH�WKDQ������RYHU�WKH�
ODVW����PRQWKV��IDU�H[FHHGLQJ�LWV�RULJLQDO�VDOHV�SURMHFWLRQV��LW�
VD\V��DQG�LV�QRZ�RQH�RI�WKH�IDVWHVW-JURZLQJ�VSLULWV�LQ�7H[DV� 

7R�SRVLWLRQ�/$/2�IRU�FRQWLQXHG�H[SDQVLRQ�LQ�������FR-
IRXQGHUV�(GXDUGR�³/DOR´�*RQ]iOH]��'DYLG�5��&DUEDOOLGR�
DQG� -LP� 0F'HUPRWW� KLUHG�-HII� $UQROG� DV� WKH� FRPSDQ\¶V�
ILUVW� 3UHVLGHQW� DQG� &22�� $UQROG� ZLOO� RYHUVHH� RSHUDWLRQV��
ZRUN�ZLWK�&(2�-LP�0F'HUPRWW�WR�VWUDWHJL]H�H[SDQVLRQ�DQG�
MRLQ� /$/2¶V� %RDUG� RI� 'LUHFWRUV� DV� WKH� WHDP� LQFUHDVHV� LWV�
TXDOLW\-IRFXVHG�SURGXFWLRQ�WR�PHHW�ERRPLQJ�GHPDQG� 

$UQROG� KDV� RYHU� ��� \HDUV� RI� H[SHULHQFH� LQ� FRQVXPHU�
SDFNDJHG� JRRGV� DQG� VSLULWV�� 3ULRU� WR� MRLQLQJ� WKH� FRPSDQ\��
$UQROG�ZDV�SDUW�RI�WKH�IRXQGLQJ�WHDP�RI�:DWHUORR�6SDUNOLQJ�
:DWHU��ZKHUH�KH�VHUYHG�DV�&22� �3ULRU�WR�WKDW�KH�KHOG�KLJK-
OHYHO�SRVLWLRQV�DW�$SSOH��0RHW�+HQQHVV\�86$��5DOSK�/DXUHQ�
DQG�1LNH 

)ROH\�)DPLO\�:LQHV�3URPRWHV�+ROOLVWHU� 
7R�&KLHI�6DOHV�2IILFHU��(OHYDWHV�2WKHUV 

)ROH\�)DPLO\�:LQHV��)):��SURPRWHG�LQGXVWU\�YHWHUDQ�
-RQDWKDQ� +ROOLVWHU� WR &KLHI�6DOHV�2IILFHU� �+ROOLVWHU��ZKR�
KDG� EHHQ� 9LFH� 3UHVLGHQW� RI� 6DOHV� �:HVW��� ZLOO� OHDG� JOREDO�
VDOHV�IRU�)):¶V�H[SDQGLQJ�SRUWIROLR� �3ULRU�WR�KLV�WLPH�ZLWK�
)):�� +ROOLVWHU� KHOG� VHQLRU� VDOHV� OHDGHUVKLS� UROHV� DW� 6WROL�
*URXS�DQG�-DFNVRQ�)DPLO\�:LQHV� 

/HQ� :KLWH� LV� SURPRWHG� WR� 9LFH� 3UHVLGHQW� RI� 6DOHV��
:HVW��VXFFHHGLQJ �+ROOLVWHU� �0RVW�UHFHQWO\�:KLWH�VHUYHG�DV�
'LYLVLRQ� 6DOHV�0DQDJHU� UHVSRQVLEOH� IRU�&DOLIRUQLD� DQG�+D�
ZDLL�DQG�ZDV�LQVWUXPHQWDO�LQ�H[HFXWLQJ�D�VXFFHVVIXO�VWUDWHJLF�
ZKROHVDOHU� UHDOLJQPHQW� ZLWK� 6RXWKHUQ� *OD]HUV� :LQHV� 	�
6SLULWV�ZKLOH�DJJUHVVLYHO\�JURZLQJ�YROXPH��YDOXH��DQG�UHYH�
QXH� �:KLWH�ZLOO�UHSRUW�WR�+ROOLVWHU� 

5RE�&DUUXWKHUV�LV�SURPRWHG�WR�D�QHZO\�FUHDWHG�UROH�RI�
6HQLRU� 9LFH� 3UHVLGHQW�� 6WUDWHJLF� $FFRXQWV�� OHDGLQJ� WHDPV�
UHVSRQVLEOH�IRU�RQ�DQG�RII-SUHPLVH�QDWLRQDO�DFFRXQWV� �)):�
DOVR�DQQRXQFHG�WKH�SURPRWLRQV�RI�ERWK�&U\VWDO�&UXPS�DQG�
-RH� &RODQJHOR� WR�'LUHFWRU� 6WUDWHJLF�$FFRXQWV�5HWDLO� �(DVW��
DQG� 'LUHFWRU� 6WUDWHJLF� $FFRXQWV� 5HWDLO� �:HVW�� UHVSHFWLYH�

O\� �%RWK�&UXPS�DQG�&RODQJHOR�ZLOO�UHSRUW�WR�693��6WUDWHJLF�
$FFRXQWV�&DUUXWKHUV�DORQJ�ZLWK�'HYRQ�/RXTXHW��9LFH�3UHVL�
GHQW�6WUDWHJLF�$FFRXQWV�2Q-3UHPLVH� 

 
*KRVW�7HTXLOD�([SDQGV�WR����6WDWHV�� 
%ROVWHUV�0DUNHWLQJ��6DOHV�7HDPV 

*KRVW� 7HTXLOD�FRPSOHWHG� LWV�QDWLRQDO� UROORXW��HQWHULQJ�
,OOLQRLV��0LVVRXUL��.HQWXFN\�� ,QGLDQD� DQG� WKH�'DNRWDV� � ,W¶V�
QRZ�DYDLODEOH�LQ�DOO����VWDWHV� 

7KH�FRPSDQ\�KDV�DOVR�UHFHQWO\�DSSRLQWHG�QHZ�GLUHFWRU-
OHYHO�UROHV�WR�H[HFXWH�RQ�WKH�FRPSDQ\¶V�DFFHOHUDWHG �JURZWK�
VWUDWHJ\�  

6DQGUD� &DOYHUW�� D� IRUPHU� VDOHV� H[HFXWLYH� DW� 'LDJHR��
3KLOOLSV�'LVWLOOLQJ��9((9�6SLULWV��/XFDV�%ROV��DQG �3RPS�DQG�
:KLPV\��MRLQV�WKH�FRPSDQ\�LQ�WKH�QHZ�UROH�RI�1DWLRQDO�$F�
FRXQWV�'LUHFWRU�  

-RKQ� 0F'RQQHOO� ,,,� MRLQV� *KRVW� LQ� WKH� QHZ� UROH� RI�
%UDQG�'LUHFWRU��UHVSRQVLEOH�IRU�8�6��GRPHVWLF �SURJUDPPLQJ�
DQG� LQWHUQDWLRQDO� VDOHV�� 3ULRU� WR� *KRVW��0F'RQQHOO� ZRUNHG�
IRU�+RUL]RQ�%HYHUDJH�LQ �0DVVDFKXVHWWV��DQG�ZDV�D�SRUWIROLR�
GLUHFWRU�DW�&DULEEHDQ�GLVWULEXWRU�:(%%�%DQNV�  

7DUD� 0RUHODQG� ZKR� IRUPHUO\� ZRUNHG� IRU� %RQDYLWD�
%HYHUDJH�� $VRPEURVR� 7HTXLOD�� /HEORQ� &DFKDFD� � 3DUWLGD�
7HTXLOD��DQG�&RSDOOL�5XP��LV�WKH�FRPSDQ\¶V�QHZ�&DOLIRUQLD-
EDVHG�:HVW�&RDVW�6DOHV�'LUHFWRU�  

0DWW�3ROLVHL��*KRVW¶V�QHZ�&RQWURO�6WDWHV�'LUHFWRU��SUH�
YLRXVO\�ZRUNHG� IRU� 6RXWKHUQ�*OD]HU¶V�:LQH�	 � 6SLULWV� DQG�
5HSXEOLF�1DWLRQDO�'LVWULEXWLQJ�&RPSDQ\��DQG�DOVR�OHG�VDOHV�
IRU�%HDW%R[�%HYHUDJHV�DQG�IRU �2XU�'HWURLW�9RGND��3HUQRG�
5LFDUG��   


�
�
 
�� %DGJH� %HYHUDJH� &RUS�� SURPRWHV� &KLHI� 2SHUDWLQJ�

2IILFHU� 5LFKDUG� =HOOHU� WR� &KLHI� ([HFXWLYH� DQG�
KLUHG 0LFKDHO�%UDJD�DV�GLUHFWRU�RI�ILQDQFH� �0RVW�UHFHQWO\��
KH� ZDV� GLUHFWRU� RI� DFFRXQWLQJ� DW� 1DSD� 9DOOH\� JURZHU� DQG�
SURGXFHU��+XQGUHG�$FUH�:LQH�*URXS� 

 
/X[FR �0*3�,QJUHGLHQWV��QDPHG ,DQ� 6WLUVPDQ�DV�WKH�

ILUVW� PDVWHU� GLVWLOOHU� IRU� DOO� 5RVV� 	� 6TXLEE� 'LVWLOOHU\�
EUDQGV� LQFOXGLQJ�*HRUJH� 5HPXV� %RXUERQ� DQG�5RVVYLOOH�
8QLRQ� 5\H�:KLVNH\��DV�ZHOO�DV�DQ\�IXWXUH�EUDQGV�UHOHDVHG�
XQGHU�WKH�5RVV�	�6TXLEE�QDPH� �+H�ZLOO�EH�UHVSRQVLEOH�IRU�
JXLGLQJ�WKH�SURGXFW�GHYHORSPHQW�SURFHVV�IRU�QHZ�LQQRYDWLRQ�
DQG� DQQXDO� OLPLWHG� UHOHDVHV�� KROGLQJ� FXVWRPHUV� IRU� EDUUHO�
SLFNV� DQG� GLVWLOOHU\� YLVLWV� DQG� EXLOGLQJ� EUDQG� DZDUHQHVV� RI�
WKH�GLVWLOOHU\�DQG�LWV�EUDQGV� 

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