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%HDP�6XQWRU\������8�6��6DOHV�7RS�����*OREDO�6DOHV�5LVH�� 
%HDP� 6XQWRU\� UHSRUWV� VDOHV� IRU������ZHUH�XS�����JOREDOO\��7KHVH� UHVXOWV�

DOVR�GHPRQVWUDWHG�VWURQJ�JURZWK�YHUVXV�WKH�SUH-SDQGHPLF�\HDU�RI�������ZLWK�VDOHV�
DOVR�XS�����RYHU� WKH�SDVW� WZR� \HDUV� �6DOHV� LQ� WKH�8�6�� JUHZ�KLJK-VLQJOH�GLJLWV��
EROVWHUHG�E\�UREXVW�GHPDQG�IRU�SUHPLXP�EUDQGV� 

7KH� FRPSDQ\¶V� ����� UHVXOWV� ZHUH� OHG� E\� VXVWDLQHG� VWUHQJWK� LQ� RII-SUHPLVH�
VDOHV��DQG�YHU\�VWURQJ�SHUIRUPDQFH�LQ�PDUNHWV�ZKHUH�EDUV�DQG�UHVWDXUDQWV�UHRSHQHG�
IDVWHU�WKDQ�H[SHFWHG� 

0DUNHWV�LQFOXGLQJ�*HUPDQ\��5XVVLD��6SDLQ��HPHUJLQJ�$VLD�DQG�*OREDO�7UDYHO�
5HWDLO�DOO�JUHZ�DW�GRXEOH-GLJLW�UDWHV��DV�GLG�&KLQD�DQG�,QGLD��NH\�PDUNHWV�IRU�%HDP�
6XQWRU\¶V�IXWXUH�JURZWK�DPELWLRQV� 

6DOHV� LQ�-DSDQ��XS�PLG-VLQJOH-GLJLWV��EHQHILWHG� IURP�VWURQJ�GHPDQG� IRU�FRQ�
YHQLHQW� UHDG\-WR-GULQN� EHYHUDJHV� OLNH� -���Û�� EXW�ZHUH� LPSDFWHG� E\� H[WHQGHG� RQ-
SUHPLVH�UHVWULFWLRQV� 

%\� EUDQG�� UHVXOWV� XQGHUVFRUH� WKH� VWUHQJWK� RI� FRQVXPHU� LQWHUHVW� LQ� SUHPLXP�
EUDQGV��6DOHV�JUHZ�GRXEOH�GLJLWV� IRU�EUDQGV� LQFOXGLQJ�0DNHU¶V�0DUN��%DVLO�+D\�
GHQ�� .QRE� &UHHN�� %RRNHU¶V� DQG� /HJHQW� ERXUERQV�� /DSKURDLJ�� %RZPRUH� DQG�
$XFKHQWRVKDQ� VFRWFKHV�� +LELNL�� +DNXVKX� DQG� 7RNL� -DSDQHVH� ZKLVNLHV�� 6LSVPLWK�
DQG�6XQWRU\�5RNX�JLQV��DQG�(O�7HVRUR�DQG�+RUQLWRV�WHTXLODV��ZKLOH�2Q�WKH�5RFNV�
�DFTXLUHG�LQ�������FRQWLQXHG�WR�VKRZ�H[FHSWLRQDO�JURZWK��%HDP�6XQWRU\¶V�IODJVKLS�
-LP�%HDP�DOVR�GHPRQVWUDWHG�VROLG�JURZWK�GHVSLWH�JODVV�VXSSO\�FRQVWUDLQWV�DIIHFW�
LQJ�FHUWDLQ�ERWWOH�VL]HV� 

³:H¶UH�LPPHQVHO\�SURXG�RI�WKH�UHVXOWV�RXU�EXVLQHVV�KDV�EHHQ�DEOH�WR�GHOLYHU�
LQ� WKH�IDFH�RI�KLVWRULFDO�FKDOOHQJHV�UHODWHG� WR� WKH�SDQGHPLF�� LQFOXGLQJ�RQ-SUHPLVH�
FORVXUHV� DQG� VXSSO\� FKDLQ� FRQVWUDLQWV�´� VDLG�$OEHUW� %DODGL�� SUHVLGHQW�	�&(2� RI�
%HDP�6XQWRU\��³2XU�UHVXOWV�XQGHUVFRUH�WKH�VWUHQJWK�RI�RXU�SUHPLXPL]DWLRQ�VWUDWHJ\�
WKDW�UHOLHV�RQ�H[FHSWLRQDO�TXDOLW\��VXSHULRU�VWRU\WHOOLQJ��DQG�H[HFXWLRQDO�H[FHOOHQFH�
DFURVV�FRQVXPHU�WRXFKSRLQWV�´ 

³2XU�FRQILGHQFH�LQ�WKH�IXWXUH�LV�UHLQIRUFHG�E\�WKH�VWUDWHJLF�PRYHV�ZH¶UH�PDN�
LQJ��ZLWK�DFFHOHUDWHG�LQYHVWPHQW�LQ�RXU�EXVLQHVV�--�LQFOXGLQJ�FDSDFLW\��FDSDELOLWLHV�
DQG� RXU� VXVWDLQDELOLW\� DJHQGD� --� WKH� ����� DFTXLVLWLRQ� RI� RXU� URXWH� WR� PDUNHW� LQ�
6SDLQ��DQG�RXU�XSFRPLQJ�MRLQW�LQQRYDWLRQV�ZLWK�%RVWRQ�%HHU��7KH�SHRSOH�RI�%HDP�
6XQWRU\� ORRN� IRUZDUG� WR� GHOLYHULQJ� DQRWKHU� \HDU� RI� RXWVWDQGLQJ� SHUIRUPDQFH� LQ�
�����´ 

%HDP�6XQWRU\� ODXQFKHG�3URRI�3RVLWLYH� LQ������� WKH� FRPSDQ\¶V� FRPSUHKHQ�
VLYH� VXVWDLQDELOLW\� VWUDWHJ\�� UHSUHVHQWLQJ� D� ��� ELOOLRQ�� FRPPLWPHQW� WR� PDNLQJ� D�
SRVLWLYH�LPSDFW�RQ�QDWXUH��FRQVXPHUV�DQG�FRPPXQLWLHV�� 

 
%RVWRQ�%HHU�3RVWV�������0LOOLRQ�/RVV�LQ��WK�4XDUWHU 

:KDW�GR�\RX�GR�ZKHQ�\RX�SRVW�D�ZKRSSLQJ�������PLOOLRQ�ORVV�LQ�WKH�IRXUWK�
TXDUWHU��RQH�ZKLFK�PRUH� WKDQ�ZLSHV�RXW�D�\HDU-HDUOLHU�SURILW�RI�������PLOOLRQ��RU�
������D�VKDUH" �,I�\RX�DUH�D�PDUNHW�OHDGHU��\RX�SRLQW�WR�DOO�\RXU�VXFFHVVHV� 

$QG�WKDW¶V�MXVW�ZKDW�%RVWRQ�%HHU�&R��GLG�GXULQJ�LWV�IRXUWK�TXDUWHU�HDUQLQJV�
FDOO� �,W�DFNQRZOHGJHG�WKH�ORVV��DWWULEXWLQJ�LW�WR�³D�PRUH�DJJUHVVLYH�WKDQ�H[SHFWHG�
ZKROHVDOHU� LQYHQWRU\� UHGXFWLRQ� WKDQ� H[SHFWHG�´� D� UHGXFWLRQ� FDXVHG� SULPDULO\� EH�
FDXVH�%RVWRQ�%HHU�RIILFLDOV�PLVMXGJHG� WKH�GHPDQG� IRU�7UXO\�+DUG�6HOW]HU� LQ� WKH�
ILUVW� KDOI� RI� ����� � 7KH\� DFNQRZOHGJHG� WKH� ORVV�� WKH� JURVV� RYHUHVWLPDWLRQ� RI�
7UXO\¶V�ILUVW�KDOI�RI������VDOHV�SURVSHFWV�DQG�PRYHG�RQ� 

³:KLOH�WKH�KDUG�VHOW]HU�FDWHJRU\�JURZWK�IHOO�ZHOO�VKRUW�RI�RXU�DQG�WKH�LQGXV�
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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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WU\¶V� H[SHFWDWLRQV�� GDPSHQLQJ� RXU� RYHUDOO� SHUIRUPDQFH��
7UXO\� GLG� JHQHUDWH� ���� RI� DOO� JURZWK� LQ� WKH� KDUG� VHOW]HU�
FDWHJRU\� GXULQJ� WKH� TXDUWHU� DQG� GUDPDWLFDOO\� FORVHG� WKH�
PDUNHW� VKDUH� JDS�ZLWK� WKH� ODUJHVW� SOD\HU� LQ� WKH� FDWHJRU\�´�
VDLG�'DYH�%XUZLFN��SUHVLGHQW�FHR� 

³$GGLWLRQDOO\��7UXO\�JUHZ�LWV�KRXVHKROG�SHQHWUDWLRQ�E\�
����WR�PDNH�LW�WKH�VHFRQG-KLJKHVW�SHQHWUDWHG�EUDQG�LQ�DOO�RI�
EHHU��:H�KDYH�ZRUNHG�KDUG�WR�OHYHO�VHW�RXU�LQYHQWRU\�OHYHOV�
DQG�UHVHW�RXU�JURZWK�PRGHO��DQG�EHOLHYH�ZH�DUH�ZHOO�SRVL�
WLRQHG�WR�EHQHILW�IURP�IXWXUH�JURZWK�LQ�WKLV�FDWHJRU\��ZKLFK�
ZH�H[SHFW�ZLOO�EH�EHWZHHQ�IODW�WR�SOXV�WHQ�SHUFHQW�LQ������´ 

$OO� RI� %RVWRQ� %HHU¶V� EUDQGV� JUHZ� GHSOHWLRQV� LQW� KH�
IRUXWK�TXDUWHU��VDLG�&KDLUPDQ�DQG�)RXQGHU� -LP�.RFK��³,Q�
IDFW��7ZLVWHG� 7HD� ZDV� WKH� IDVWHVW-JURZLQJ� RI� WKH� WRS� ���
EUDQGV� LQ� WKH�IRXUWK�TXDUWHU�ZLWK�����JURZWK� LQ�PHDVXUHG�
FKDQQHOV�´ �/LNHZLVH��.RFK�VDLG� 6DPXHO�$GDPV��ZLWK����
JURZWK�LQ�PHDVXUHG�FKDQQHOV�LQ�WKH�IRXUWK�TXDUWHU��³ZDV�WKH�
IDVWHVW-JURZLQJ�QDWLRQDO�FUDIW�EUDQG� 

³2XU�����GHSOHWLRQV�&$*5�RYHU�WKH�SDVW�WKUHH�\HDUV�
GHPRQVWUDWHV�WKDW�ZH�KDYH�D�EURDG��DGYDQWDJHG�SRUWIROLR�RI�
EUDQGV��DQG�RXU�LQQRYDWLRQ�SLSHOLQH�FRQWLQXHV�WR�HQVXUH�ZH�
FDQ� PHHW� FRQVXPHU� WDVWH� WUHQGV� DV� WKH\� HYROYH�� 7KH� ILUVW�
PDMRU�ODXQFK�RI�RXU������LQQRYDWLRQ�SLSHOLQH��7UXO\�0DU�
JDULWD�� LV� JHQHUDWLQJ� WUHPHQGRXV� UHVXOWV� DQG� DOUHDG\�KDV� D�
�����PDUNHW�VKDUH�RI�KDUG�VHOW]HU�ZLWK�OLPLWHG�GLVWULEXWLRQ�
WKXV�IDU� 

³:LWK� WKUHH� LQQRYDWLRQV� IRU� ����� DQQRXQFHG� WRGD\� –�
7UXO\�9RGND��WKH�OLPLWHG�VXPPHU�RIIHULQJ�7UXO\�3RROVLGH��
DQG� DQ� H[FLWLQJ�QHZ�FROODERUDWLRQ�EHWZHHQ�'RJILVK� +HDG�
DQG�3DWDJRQLD�WR�ODXQFK�DQ�HQYLURQPHQWDOO\�FRQVFLRXV�SLOV�
QHU�–�ZH�UHPDLQ�FRQILGHQW�WKDW�ZH�FDQ�JURZ�IXOO-\HDU�YRO�
XPH�EHWZHHQ����DQG�����LQ�������DV�RXU�LQYHQWRU\�OHYHOV�
FRQWLQXH�WR�UHFRYHU�´ 

7KH�IRXUWK�TXDUWHU�UHVXOWV� LQFOXGH�LQGLUHFW�YROXPH�DG�
MXVWPHQW�FRVWV�RI�����PLOOLRQ��EHIRUH�WKH�UHODWHG�WD[�EHQHILW��
%RVWRQ�%HHU�VDLG��7KHVH�FRVWV� LQFOXGH�XQIDYRUDEOH�DEVRUS�
WLRQ� LPSDFWV� DW� &RPSDQ\-RZQHG� EUHZHULHV� DQG� GRZQWLPH�
FKDUJHV�DW�WKLUG�SDUW\�EUHZHULHV�RI�������PLOOLRQ��SURYLVLRQV�
IRU� RXW-RI-FRGH� RU� GDPDJHG� SURGXFWV� RI� ������PLOOLRQ�� LQ�
FUHDVHG�PDWHULDOV� VRXUFLQJ� DQG�ZDUHKRXVLQJ� FRVWV� RI� �����
PLOOLRQ�DQG�RWKHU�FRVWV�RI������PLOOLRQ��7KHVH�WRWDO�LQGLUHFW�
FRVWV� RI� ������ PLOOLRQ� KDYH� EHHQ� UHFRUGHG� LQ� WKH� IRXUWK�
TXDUWHU� ILQDQFLDO� VWDWHPHQWV� DV� D� �����PLOOLRQ� UHGXFWLRQ� LQ�
QHW� UHYHQXH� DQG� D� ������PLOOLRQ� LQFUHDVH� LQ� FRVW� RI� JRRGV�
VROG� 

'HSOHWLRQV� IRU� WKH������ IRXUWK�TXDUWHU� LQFUHDVHG�����
IURP� WKH�SULRU� \HDU�� UHIOHFWLQJ� LQFUHDVHV� LQ� WKH�&RPSDQ\¶V�
7ZLVWHG� 7HD�� 6DPXHO� $GDPV�� 7UXO\� +DUG� 6HOW]HU�� $QJU\�
2UFKDUG�DQG�'RJILVK�+HDG�EUDQGV� 

%RVWRQ�%HHU�VDLG�LW�EHOLHYHV�DV�RI�'HF������������GLV�
WULEXWRUV�KDG�DERXW�ILYH�ZHHNV�RQ�KDQG� �7KDW¶V�DQ�DSSURSUL�
DWH�OHYHO�RYHUDOO�OHYHO��EXW�LQFOXGHG�WRR�PXFK�LQYHQWRU\�IRU�
VRPH� SDFNDJHV� DQG� QRW� HQRXJK� IRU� RWKHUV�� 7KH� FRPSDQ\�
H[SHFWV�GLVWULEXWRUV�ZLOO�NHHS� LQYHQWRU\� OHYHOV�EHORZ������
OHYHOV�LQ�WHUPV�RI�ZHHNV�RQ�KDQG��DV�WKH�QHHG�IRU�SHDN�VHD�
VRQ�LQYHQWRU\�SUHEXLOGV�LV�JUHDWO\�UHGXFHG�GXH�WR�WKH�FRP�
SDQ\¶V�LQFUHDVHG�SURGXFWLRQ�FDSDFLW\��$V�D�UHVXOW��WKH�FRP�
SDQ\�H[SHFWV�VKLSPHQWV�ZLOO�FRQWLQXH�WR�GHFOLQH�LQ�WKH�ILUVW�
TXDUWHU�RI������DQG� WKHQ�JURZ� LQ� WKH� VHFRQG�TXDUWHU�FRP�
SDUHG�WR������ 

)RU� ������ %RVWRQ� %HHU� SURMHFWV� GHSOHWLRQV� DQG� VKLS�
PHQWV�ZLOO� LQFUHDVH�EHWZHHQ����DQG�����WKLV�\HDU�� WKDW� LW�
ZLOO�UDLVH�SULFHV�QDWLRQDOO\����WR���� 
 
2Q-3UHPLVH�3DUWLFLSDQWV�LQ�µ'U\�-DQXDU\¶�
*UHZ�WR�����LQ�8�6��IURP�����LQ����� 

2Q-SUHPLVH�VDOHV�RI�QRQ-DOFRKROLF�VSLULWV��EHHU�DQG�
PRFNWDLOV�JUHZ�WR������PLOOLRQ�GXULQJ�³'U\�-DQXDU\�´�ZLWK�
����RI�RQ-SUHPLVH�FRQVXPHUV�SDUWLFLSDWLQJ��XS�IURP�����
LQ�������DFFRUGLQJ�WR�&*$�5HVHDUFK� �2I�WKRVH�ZKR�LQ�
WHQGHG�WR�DEVWDLQ�IURP�DOFRKRO��DQ�LPSUHVVLYH�����FODLP�WR�
KDYH�VXFFHHGHG�YHUVXV�WKH�DYHUDJH��-����RI�FRQVXPHUV�
ZKR�VWLFN�WR�WKHLU�1HZ�<HDU¶V�UHVROXWLRQV� 

&*$¶V�FRQVXPHU�UHVHDUFK�KLJKOLJKWV�WKDW�RI�WKRVH�WDN�
LQJ�SDUW�LQ�'U\�-DQXDU\��QHDUO\�WKUHH-TXDUWHUV�VDLG�WKH\�
ZRXOG�FRQWLQXH�GULQNLQJ�DOFRKRO-IUHH�EHHU��VSLULWV��DQG�
PRFNWDLOV�ZKLOH�����SODQQHG�WR�GULQN�DOFRKRO-IUHH�ZLQH�� 

³7KLV�LV�SRVLWLYH�QHZV�IRU�HPHUJLQJ�EUDQGV�LQ�WKH�QRQ-
DOFRKROLF�µEHWWHU�IRU�\RX¶�VSDFH�DQG�KLJKOLJKWV�WKH�RSSRU�
WXQLW\�IRU�6XSSOLHUV�WR�LQWURGXFH�QRQ-DOFRKROLF�EUDQG�H[WHQ�
VLRQV�WKDW�NHHS�FRQVXPHUV�HQJDJHG�ZLWK�WKHLU�EUDQG�IDPLO\��
,W�DOVR�SUHVHQWV�D�OXFUDWLYH�RSSRUWXQLW\�IRU�RQ-SUHPLVH�2SHU�
DWRUV�WR�DGRSW�UREXVW�DQG�H[FLWLQJ�DOFRKRO-DOWHUQDWLYH�PHQX�
RSWLRQV�WKDW�PD\�FDSWXUH�DQ�LQFUHPHQWDO�RFFDVLRQ�´�&*$�
VDLG� 

$OFRKRO�DOWHUQDWLYHV�KDYH�QHYHU�EHHQ�PRUH�UHDGLO\�
DYDLODEOH��DQG�DUH�LPSURYLQJ�LQ�TXDOLW\��HQVXULQJ�LW¶V�QHYHU�
EHHQ�HDVLHU�WR�IRUHJR�DOFRKRO�ZKLOH�QRW�PDNLQJ�VRFLDO�VDFUL�
ILFHV��,Q�����������RI�WKRVH�ZKR�SDUWLFLSDWHG�LQ�'U\�-DQX�
DU\�GUDQN�RXW-RI-KRPH�OHVV�WKDQ�QRUPDO�RU�QRW�DW�DOO�� 

%\�FRQWUDVW������RI�FRQVXPHUV�ZKR�FRPPLWWHG�WR�'U\�
-DQXDU\�WKLV�\HDU�VWLOO�YLVLWHG�WKH�2Q�3UHPLVH�FKDQQHO��7KLV�
ILJXUH�LQFOXGHV�WKRVH�FRQVXPHUV�ZKR�PD\�VWLOO�EH�ZDU\�RI�
&29,'-����RU�IUXVWUDWHG�E\�UHVWULFWLRQV��ZKLFK�VXJJHVWV�LW�
FRXOG�EH�VHHQ�DV�DQ�HYHQ�PRUH�SURIRXQG�XSOLIW�YV������ 

(QJDJHPHQW�ZLWK�QRQ-DOFRKROLF�EHYHUDJHV�LQ�EDUV�DQG�
UHVWDXUDQWV�DOVR�LQFUHDVHG�E\�D�VWDJJHULQJ�DPRXQW��5RXJKO\�
����RI�WKRVH�SDUWLFLSDWLQJ�LQ�'U\�-DQXDU\�FRQVXPHG�VRIW�
GULQNV�GXULQJ�WKH�PRQWK�LQ�ERWK������DQG�������+RZHYHU��
QRQ-DOFRKROLF�VXEVWLWXWHV�H[SHULHQFHG�PDVVLYH�JURZWK�WKLV�
\HDU�–�LQ������MXVW����RI�'U\�-DQXDU\�SDUWLFLSDQWV�GUDQN�D�
QRQ-DOFRKROLF�EHHU�LQ�WKH�2Q�3UHPLVH�FKDQQHO��ZKLOH�WKDW�
QXPEHU�MXPSHG�WR�����LQ������ 

0RFNWDLOV�ZHUH�WKH�PRVW�SUHIHUUHG�DOFRKRO�DOWHUQDWLYH�
LQ�������ZLWK����RI�FRQVXPHUV�UHSRUWHGO\�SXUFKDVLQJ�LQ�D�
EDU�RU�UHVWDXUDQW��7KLV�\HDU������GUDQN�PRFNWDLOV�ZKLOH�
����DQG�����WULHG�DOFRKRO-IUHH�ZLQH�DQG�VSLULWV��UHVSHF�
WLYHO\��&XULRVLW\�EH\RQG�D�WUDGLWLRQDO�PRFNWDLO�LQGLFDWHV�WKDW�
WKHUH�DUH�PRUH�KLJK-TXDOLW\�RSWLRQV�DYDLODEOH�ZLWK�FRPSHO�
OLQJ�IODYRU�SURILOHV�WKDW�FDQ�VWDQG�RQ�WKHLU�RZQ� 

 
0*3�,QJUHGLHQWV�6HWV�����0LOOLRQ�%DUUHO�
:DUHKRXVH�([SDQVLRQ�WR�0HHW�'HPDQG 

0*3� ,QJUHGLHQWV�� ,QF� �VDLG�LW�KDV�EHJXQ�D�����PLO�
OLRQ�EDUUHO�ZDUHKRXVH�H[SDQVLRQ�WR�PHHW�JURZLQJ�FRQVXPHU�
GHPDQG�IRU�LWV�$PHULFDQ�ZKLVNH\� 

&RQVWUXFWLRQ�RI� WKH�QHZ�EDUUHO�ZDUHKRXVH�IDFLOLW\�KDV�
UHFHQWO\�EHJXQ� LQ�:LOOLDPVWRZQ��.\��� DQG�PDUNV� WKH�FRP�
SDQ\¶V�VHFRQG�PDMRU�LQYHVWPHQW�LQ�LWV�GLVWLOOHG�VSLULWV�RSHUD�
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WLRQV�LQ�UHFHQW�PRQWKV��7KH�ZDUHKRXVH�H[SDQVLRQ�LVDERXW����
PLOHV�VRXWK�RI�WKH�FRPSDQ\¶V�KLVWRULF�5RVV�	�6TXLEE�'LV�
WLOOHU\�LQ�/DZUHQFHEXUJ��,QG��7KH�SURMHFW�LV�VODWHG�IRU�FRP�
SOHWLRQ�E\�WKH�HQG�RI������ 

,Q� ODWH� ������ /X[FR�� RSHUDWRU� RI� 0*3¶V� EUDQGHG-
VSLULWV� SRUWIROLR�� DQQRXQFHG� D� ��� PLOOLRQ� H[SDQVLRQ� RI� LWV�
/X[�5RZ�'LVWLOOHUV�IDFLOLW\�LQ�%DUGVWRZQ��.HQWXFN\��6ODWHG�
IRU� FRPSOHWLRQ� LQ� ODWH������� WKH� H[SDQVLRQ�ZLOO� DOORZ�/X[�
5RZ�'LVWLOOHUV�WR�RSHUDWH����KRXUV�SHU�GD\�DQG�LQFUHDVH�LWV�
FDSDFLW\�E\����� 

³:LWK� WKH� LQFUHDVHG�GHPDQG�ZH�KDYH�EHHQ�H[SHULHQF�
LQJ�IRU�RXU�QHZ�GLVWLOODWH��DJHG�ZKLVNH\�DQG�XOWUD-SUHPLXP�
EUDQGV�� WKHVH� LQYHVWPHQWV�DUH�QHFHVVDU\�´� VDLG�'DYH� &ROR��
SUHVLGHQW�&(2��0*3�,QJUHGLHQWV��,QF��³:KHQ�FRPSOHWH��WKH�
QHZ� EDUUHO�ZDUHKRXVH� DQG�/X[�5RZ�'LVWLOOHU\� H[SDQVLRQV�
SRVLWLRQ�XV�ZHOO IRU�FRQWLQXHG�� VXVWDLQDEOH�JURZWK�� ,W� LV�DQ�
H[FLWLQJ�WLPH�IRU�RXU�FRPSDQ\�DQG�WKH�VSLULWV�LQGXVWU\�´ 

 
0DULH�%UL]DUG�:	6������6DOHV�6OLS���� 

7KH�JDLQ�ZDV�GULYHQ�E\�VDOHV� LQ�)UDQFH�� WKH�FRPSDQ\�
VDLG��EHIRUH�DQ�RII-SUHPLVH�VORZGRZQ� 

,Q� WKH� 8QLWHG� 6WDWHV�� ����� QHW� VDOHV� IHOO� ��� YHUVXV�
�����XQGHU�WKH�LPSDFW�RI�WKH�ILUVW�KDOI������FKDQJH�LQ�GLVWUL�
EXWLRQ� PRGHO�� 7KH� IRXUWK� TXDUWHU� VDZ� D� VORZGRZQ� LQ�
6RELHVNL� VDOHV� GXH� WR� DJJUHVVLYH� PDUNHWLQJ� VWUDWHJLHV�
DPRQJ�FRPSHWLWRUV� LQ� WKH�YRGND�VHJPHQW� �OHDGLQJ� WR�D�GH�
FOLQH� LQ� FDWHJRU\� YDOXH�� DQG� WKH� SRVWSRQHPHQW� RI� VDOHV� WR�
�����GXH� WR� ORJLVWLFDO�FRQVWUDLQWV� �SDUWLFXODUO\� VHD� IUHLJKW���
7KHVH�DGYHUVH�HIIHFWV�ZHUH�SDUWO\�RIIVHW�E\�D�VWURQJ�SHUIRU�
PDQFH�IURP�&RJQDF�*DXWLHU��&DQDGD��IDLUO\�VWDEOH�WKURXJK�
RXW� WKH� \HDU�� ZDV� LPSDFWHG� E\� DQWL-&29,'� UHVWULFWLRQV� LQ�
WKH�ILUVW�DQG�ODVW�TXDUWHUV� 

 
-RH�)RUWXQH�WR�6XFFHHG�-HII�3RSNLQ� 
$V�&(2�DW�0DVW--lJHUPHLVWHU�86 

)RUWXQH�KDV�EHHQ�&KLHI�&RPPHUFLDO�2IILFHU�IRU�WKH�ODVW�
WZR�\HDUV��+H�MRLQG�WKH�FRPSDQ\�LQ������DV�&KLHI�)LQDQFLDO�
2IILFHU� 

3RSNLQ� JXLGHG� WKH� FRPSDQ\� WUDQVLWLRQ� IURP� 6LGQH\�
)UDQN� ,PSRUWLQJ� &RPSDQ\� WR� 0DVW--lJHUPHLVWHU� 86� LQ�
����� �+H�LPSOHPHQWHG�WKH�VWUDWHJLF�GLVWULEXWLRQ�DOLJQPHQW�
ZLWK� 6RXWKHUQ� *OD]HU¶V� :LQH� 	� 6SLULWV� � D� PXOWL-\HDU�
VSRQVRUVKLS�GHDO�ZLWK�WKH�1+/��IRFXVHG�RQ�LQQRYDWLRQ�ZLWK�
-lJHUPHLVWHU�&ROG�%UHZ�&RIIHH� 

 
7UHDVXU\�:LQH�)LQGV�*URZWK�$IWHU�&KLQD 

:KHQ�&KLQD� GRXEOHG� WKH� WDULII� RQ�$XVWUDOLDQ�ZLQH�� LW�
HIIHFWLYHO\�FORVHG�WKDW�PDUNHW�WR�$XVWUDOLDQ�SURGXFHUV� �)RU�
7UHDVXU\�:LQH�(VWDWHV��WKDW�PRYH�KDV�SURYHQ�WR�KXUW�MXVW�D�
ELW��ZLWK�UHSRUWHG�(%,76�GRZQ���� �%XW�H[FOXGLQJ�VDOHV�WR�
0DLQODQG�&KLQD��(%,76�LV�XS������GULYHQ�E\�JOREDO�GLVWUL�
EXWLRQ� JURZWK� IRU� 3HQIROGV� DQG� JURZWK� LQ� 7:(¶V� RWKHU�
/X[XU\�DQG�3UHPLXP�SRUWIROLR�EUDQGV� 

1HW� VDOHV� UHYHQXH� GHFOLQHG� ������� UHIOHFWLQJ� WKH� GL�
YHVWLWXUH� RI� WKH�8�6�� &RPPHUFLDO� SRUWIROLR� DQG� VLJQLILFDQW�
GHFOLQH�LQ�VKLSPHQWV�WR�0DLQODQG�&KLQD��SDUWLDOO\�RIIVHW�E\�
JURZWK� LQ� WKH� 3UHPLXP� SRUWIROLR� � 1HW� VDOHV� UHYHQXH� SHU�
FDVH�ZDV�XS����� 

7KH� 3HQIROGV� GLYLVLRQ� UHSRUWHG� D� ���� GHFOLQH� LQ�
(%,76�� ZKLFK� VKLSPHQW� WR� 0DLQODQG� &KLQD� KDYLQJ� EHHQ�

VODVKHG��EXW�SDUWLDOO\�RIIVHW�E\�VWURQJ�JURZWK�DFURVV�JOREDO�
PDUNHWV� � 3HQIROGV� JURZWK� ZDV� SDUWLFXODUO\� VWURQJ� LQ�
$VLDQ � PDUNHWV� RXWVLGH� RI� 0DLQODQG� &KLQD�� ZKHUH� 165�
JUHZ�������VXSSRUWHG�E\�VWURQJ�GHSOHWLRQV�WUHQGV��,QFUHDV�
LQJ�GLVWULEXWLRQ�LQ�$VLD��$1=��(XURSH�DQG�WKH�8QLWHG�6WDWHV�
ZDV�D�NH\�H[HFXWLRQ�KLJKOLJKW�LQ�WKH�ILUVW�KDOI�RI������  

7UHDVXU\� $PHULFDV� UHSRUWHG� D� ���� LQFUHDVH� LQ�
(%,76� � 7KH� 7:(� SULRULW\� SRUWIROLR� FRQWLQXHG� LWV� VWURQJ�
PRPHQWXP��GHOLYHULQJ�������165�JURZWK�� OHG�E\�/X[XU\�
SRUWIROLR�SHUIRUPDQFH�LQ�WKH�RQ–SUHPLVH�DQG�'7&�FKDQQHOV�
ZKHUH�SURJUHVVLYH�UHRSHQLQJ�WUHQGV�FRQWLQXHG�� 

,Q� �+���� 7UHDVXU\� $PHULFDV� VXEVWDQWLDOO\� FRPSOHWHG�
LWV�VLJQLILFDQW�DVVHW�DQG�SRUWIROLR�RSWLPL]DWLRQ�SURJUDP�ZLWK�
WKH�GLYHVWPHQW�RI�3URYHQDQFH��&KDWHDX�6W�-HDQ�DQG�VXUSOXV�
VXSSO\�FKDLQ�DVVHWV�� LQ�DGGLWLRQ� WR� WKH�DFTXLVLWLRQ�RI�)UDQN�
)DPLO\�9LQH\DUG� 

7UHDVXU\�3UHPLXP�%UDQGV�UHSRUWHG�D�����LQFUHDVH� LQ�
(%,76�� 7UHDVXU\� 3UHPLXP� %UDQGV� FRQWLQXHG� LWV� IRFXV� RQ�
LQQRYDWLRQ�OHG�SRUWIROLR�JURZWK��ZLWK�WKH�VXFFHVVIXO�ODXQFK�
RI� WKH� :ROI� %ODVV� =HUR� DOFRKRO� UDQJH� DQG� QHZ 
PXOWL–FRXQWU\�RI�RULJLQ�RIIHULQJV�IRU�5DZVRQ¶V�5HWUHDW�DQG�
%ORVVRP�+LOO�NH\�H[HFXWLRQ�KLJKOLJKWV� 

 
3DWWHUVRQ�&HOODUV�%X\V�)RUPHU� 
7HUWXOLD�:LQHU\�	�9LQH\DUG 

3DWWHUVRQ�&HOODUV�DQQRXQFHG�WKH�SXUFKDVH�RI�WKH�IRU�
PHU�7HUWXOLD�&HOODUV�ZLQHU\�DQG�:KLVWOLQJ�+LOOV�9LQH\DUG�LQ�
WKH�:DOOD�:DOOD�9DOOH\� DQG� VDLG� LW� ZLOO�PRYH�PRVW� RI� LWV�
SURGXFWLRQ� WR� WKH� YDOOH\� DQG� RSHQ� LWV� ILIWK� WDVWLQJ� URRP�
WKHUH��7HUPV�ZHUHQ¶W�GLVFORVHG� 

7KH� SXUFKDVH� LQFOXGHV� 7HUWXOLD¶V� �����-VTXDUH-IRRW�
SURGXFWLRQ� IDFLOLW\� DQG� WDVWLQJ� URRP� VSDFH� ORFDWHG� LQ� WKH�
VRXWKVLGH�RI�:DOOD�:DOOD�� ,W� DOVR� LQFOXGHV� D�����DFUH� VXU�
URXQGLQJ� YLQH\DUG�� $� OLWWOH� RYHU� VHYHQ� RI� WKRVH� DFUHV� DUH�
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7R���:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF� 
��������������6KRUHKDP�'U��6LOYHU�6SULQJ��0'�������-���� 
��<(6���%HJLQ��RU�UHQHZ��P\�VXEVFULSWLRQ�WR�.$1(¶6�%(9�
(5$*(�:((.� 
���'DLO\�DQG�:HHNO\��E\�H-PDLO�-���������\U�����LVVXHV� 
���:HHNO\�E\�)LUVW�&ODVV�0DLO�—����������\U����LVVXHV� 
���0DU\ODQG�UHVLGHQWV�—�DGG����VDOHV�WD[�� 
��&KHFN�HQFORVHG 
��&KDUJH�P\�9,6$�0DVWHU&DUG�$PH[ 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
([SLUHV�BBBBBBBBBBBBB��6HFXULW\�&RGH�BBBBBBBBBBBBBB 
6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)LUP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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FXUUHQWO\�SODQWHG��ZLWK�URRP�IRU�DQ�DGGLWLRQDO�����DFUHV��7KH�
7HUWXOLD�EUDQG�DQG�LQYHQWRU\�ZHUH�QRW�SDUW�RI�WKH�VDOH� 

 
1HYDGD�:LQH�&HOODUV�)LOHV� 
)RU�%DQNUXSWF\�$FW�3URWHFWLRQ 

1HYDGD� :LQH� &HOODUV� ,QF��� ZKLFK� RSHUDWHV 3DKUXPS�
9DOOH\� :LQHU\�� KDV� ILOHG� IRU� &KDSWHU� ��� %DQNUXSWF\� $FW�
SURWHFWLRQ��ZKLFK�SHUPLWV�WKH�FRPSDQ\�WR�UHRUJDQL]H�WKH�GHEW�
DQG�UHVWUXFWXUH� �7KH�FRPSDQ\�VDLG�LW�RZHV�PRUH�WKDQ����PLO�
OLRQ�WR�LWV�FUHGLWRUV� 

,Q�WKH�IDOO�RI�������WKH�3DKUXPS��1HY���ZLQHU\�FRPSOHW�
HG�D������PLOOLRQ�H[SDQVLRQ��DGGLQJ�PRUH�WKDQ�������VTXDUH�
IHHW�WR�LWV�IDFLOLWLHV�DQG��ZLWK�D�QHZ�DXWRPDWHG�SURGXFWLRQ�DQG�
ERWWOLQJ��KDG�WKH�SRWHQWLDO�WR�LQFUHDVH�LWV�SURGXFWLRQ�WR��������
FDVHV� IURP� ������ FDVHV�� ,W� JHQHUDWHV� DERXW� ����� PLOOLRQ� LQ�
VDOHV��DFFRUGLQJ�WR�VWDWH�UHFRUGV� � 3DKUXPS�LV�DERXW����PLOHV�
ZHVW�RI�/DV�9HJDV� 

 
6RXWK�.RUHDQ�5HWDLOHU�%X\V�6KDIHU�9LQH\DUGV�
IRU��������0LOOLRQ 

7KH�EX\HU��6KLQVHJDH�3URSHUW\��KDV�LWV�RZQ�ZLQH�VKRS�
EUDQG� DQG� LV� ORRNLQJ� WR� DGG� SUHPLXP� ZLQH� WR� WKHLU�
VKHOYHV� �³:H�SODQ�WR�IXUWKHU�H[SDQG�WKH�JURXS¶V�ZLQH�EXVL�
QHVV�E\�FUHDWLQJ�V\QHUJ\�ZLWK�LWV�6KLQVHJDH� /	%� WKDW�LV� LQ�
FKDUJH�RI�WKH�ZKROHVDOH�GLVWULEXWLRQ�RI�ZLQH�DQG�OLTXRU�´�VDLG�
DQ�RIILFLDO�RQ�EHKDOI�RI�6KLQVHJDH�3URSHUW\� 

³$IWHU� ORQJ� DQG� FDUHIXO� FRQVLGHUDWLRQ�� RXU� IDPLO\� KDV�
VROG� 6KDIHU� 9LQH\DUGV� WR� LWV� QHZ� VWHZDUGV�� WKH� ZRQGHUIXO�
WHDP�DW�6KLQVHJDH�3URSHUW\�´�VDLG�3UHVLGHQW�'RXJ�6KDIHU�LQ�
D�PHVVDJH�WR�WKH�FRPSDQ\¶V�FRQVXPHUV��³6KLQVHJDH�LV�D�OX[X�
U\� EUDQG� EDVHG� LQ� 6HRXO�� 6RXWK� .RUHD�� ZLWK� GHSDUWPHQW�
VWRUHV��VKRSSLQJ�FHQWHUV��JROI�UHVRUWV��KRWHOV��DQG�RWKHU�LQWHU�
HVWV��>DQG@�LW¶V�EHHQ�D�UHDO�SOHDVXUH�WR�JHW�WR�NQRZ�WKHLU�WHDP�
DQG�,¶P�YHU\�H[FLWHG�DERXW�WKLV�QHZ�FKDSWHU�IRU�RXU�YLQH\DUGV�
DQG�ZLQHU\�´ 

7KH�ZLQHU\�SURGXFHV�DERXW��������FDVHV�D�\HDU������RI�
ZKLFK�FRPH�IURP�WKH�IDPLO\¶V�IRXU�HVWDWHV� 

6KDIHU� DQG� ZLQHPDNHU�(OLDV� )HUQDQGH]� DQG� WKH� FRUH�
ZLQHPDNLQJ�DQG�YLQH\DUG�VWDII�ZLOO�UHPDLQ�ZLWK�WKH�ZLQHU\��
6KDIHU�VDLG� 

 
%HHU�3RXU�9ROXPH�6RDUHG�����IRU�%LJ�*DPH� 

7KDW¶V� WKH� QDWLRQDO� ILJXUH� � ,Q� /RV�$QJHOHV�� WKH� 6XSHU�
%RZO� KRVW� FLW\�� SRXU� YROXPH� LQFUHDVHG� ������ DFFRUGLQJ�
WR %HHU%RDUG� 

7KH�%LJ�*DPH�3RXU�5HSRUW�IRXQG�WKDW�DIWHU�WZR�\HDUV�RI�
IODW�YROXPH��/LJKW�/DJHU� VKRZ�D����� LQFUHDVH�EXW� VWLOO�ZDV�
GRZQ������ �6LQFH�������%HHU%RDUG�VDLG�� WKH� VW\OH�KDV� ORVW�
�����LQ�VKDUH� �/DJHUV�������LQ�YROXPH�LQ�������ZHUH�XS�D�
QRPLQDO� ������ LQ� VKDUH� WKLV� \HDU�� EXW� LV� XS� D� VROLG� ������
RYHUDOO�VLQFH������ �%XG�/LJKW�ZDV�WKH�WRS�EUDQG�QDWLRQDOO\��
DQG�UHDOL]HG�D�QLFH�EXPS�RI������LQ�YROXPH��0RGHOR�(VSH�
FLDO� ZDV� WKH� ELJJHVW� PRYHU� DPRQJ� OHDGLQJ� EUDQGV� SRXUHG��
FOLPELQJ������QDWLRQDOO\�DQG�DQ�H\H-SRSSLQJ�������LQ�/RV�
$QJHOHV��WKH�%LJ�*DPH¶V�KRVW�FLW\� 

)RU� WKH�VHFRQG�VWUDLJKW�\HDU�� WKH�KRVW�FLW\�ZDV�DOVR� WKH�
KRPH� RI� D� SDUWLFLSDWLQJ� WHDP�� /RV� $QJHOHV� VDZ� D� PDVVLYH�
VSLNH� RI� ������ LQ� SRXU� YROXPH� ZKHQ� FRPSDUHG� DJDLQVW�
������ WKRXJK� LW� VKRXOG� EH� QRWHG� WKH� FLW\� ZDV� XQGHU� KHDY\�

&RYLG�UHVWULFWLRQV�DW� WKH� WLPH��%HHU�%RDUG�VDLG��:KHQ�ORRN�
LQJ�DW�WKH�GDWH�RI�WKH������%LJ�*DPH��/$�ZDV�GRZQ�-�������
0RGHOR�(VSHFLDO�ZDV�WKH�WRS�EUDQG�SRXUHG�LQ�WKH�FLW\�IRU�WKH�
GD\� 

&LQFLQQDWL��UHWXUQLQJ�WR�WKH�%LJ�*DPH�IRU�WKH�ILUVW� WLPH�
LQ����\HDUV��ZDV�XS�D�KHDOWK\������RYHU������YROXPH�DQG�
�����RYHU�������)DQV�HQMR\LQJ� WKH�JDPH��DW� OHDVW�XQWLO� WKH�
HQG��PDGH�%XG�/LJKW� WKH�SUHIHUUHG�GUDIW�EHHU� LQ�7KH�4XHHQ�
&LW\� 

 
'UL]O\¶V�%LJ�*DPH�6DOHV�0RUH�7KDQ�7ULSOHG 

'UL]O\¶V� %LJ� *DPH� ZHHNHQG� VDOHV� PRUH� WKDQ� WULSOHG�
VLQFH�������'UL]O\�VD\V� �7HTXLOD�6.8V�ZHUH�D�ZLQQHU�DPRQJ�
FXVWRPHUV�LQ�WKH�OLTXRU�FDWHJRU\�RQ�%LJ�*DPH�6XQGD\��'RQ�
-XOLR������ JDLQHG� VKDUH� IURP� WKH����� VSRW�RI�'UL]O\¶V� WRS-
VHOOLQJ�OLTXRU�6.8V�LQ�)HEUXDU\�WR�GDWH�WR�WKH����VSRW�RQ�%LJ�
*DPH�6XQGD\��ZKLOH�(VSROzQ� 7HTXLOD� %ODQFR� VFDOHG� IURP�
����WR����� 

&HUWDLQ� YRGND� 6.8V� GHFUHDVHG� LQ� SRSXODULW\� RQ� %LJ�
*DPH� 6XQGD\� FRPSDUHG� WR� )HEUXDU\� RYHUDOO� WR� GDWH�� ZLWK�
*UH\�*RRVH�9RGND�GHFUHDVLQJ�IURP����WR����DQG�.HWHO�2QH�
VOLSSLQJ�IURP�WKH�WRS����OLVW�WR����� 

+DUG� VHOW]HU�6.8V�FRQWLQXH� LQ�SRSXODULW\��ZLWK� :KLWH�
&ODZ�+DUG�6HOW]HU�9DULHW\�3DFN�1R����PRYLQJ�IURP�����WR�
WKH�����EHVW-VHOOLQJ�EHHU�VHOW]HU�FLGHU�RQ�'UL]O\�RQ�%LJ�*DPH�
6XQGD\� FRPSDUHG� WR� )HEUXDU\� VDOHV� RYHUDOO� WR� GDWH�� :KLWH�
&ODZ�+DUG�6HOW]HU�9DULHW\�3DFN�1R�� ��PDLQWDLQHG�WKH����
VSRW�� DQG� :KLWH� &ODZ� +DUG� 6HOW]HU� 9DULHW\� 3DFN� 1R�� ��
MXPSHG�IURP�����WR���� 

&KDPSDJQH� DQG� SURVHFFR� KHOG� VWURQJ� DV� D� FRQVXPHU�
IDYRULWH�IRU�%LJ�*DPH�6XQGD\��PLUURULQJ�D�ODUJHU�WUHQG�VHHQ�
WKURXJKRXW�)HEUXDU\��0HLRPL�3LQRW�1RLU�5HG�:LQH�PRYHG�
IURP� WKH����VSRW� LQ�)HEUXDU\�RYHUDOO� WR�GDWH� WR� WKH����EHVW-
VHOOLQJ�ZLQH�RQ�'UL]O\�RQ�WKH�%LJ�*DPH� 

2Q�WKH������%LJ�*DPH��)HE�������������EHHU¶V�VKDUH�RI�
'UL]O\� VDOHV� URVH� ��� FRPSDUHG� WR� )HEUXDU\� ����� VDOHV� WR�
GDWH��ZKLOH�OLTXRU�DQG�ZLQH�VOLJKWO\�GHFOLQHG�  

&RPSDUHG�WR������%LJ�*DPH�VDOHV��OLTXRU�KHOG�WKH�WRS-
VHOOLQJ�FDWHJRU\�RQ�'UL]O\��ZKLOH�ZLQH�H[SHULHQFHG�\HDU-RYHU
-\HDU� JDLQV� WR� ���� IURP������%HHU� VDOHV�ZHUH� GRZQ� \HDU-
RYHU-RYHU�WR�����IURP����� 

 
&KDPSDJQH�:LWKVWRRG�&RYLG�&ULVLV�� 
'LG�%HWWHU�7KDQ�([SHFWHG��2IILFLDOV�6D\ 

1R�TXHVWLRQ� DERXW� LW�� ����� DQG� �����ZHUH� H[FHSWLRQDO�
\HDUV��WKDQNV�WR�WKH�&RYLG�SDQGHPLF� �([FHSWLRQDO��EXW�QRW�LQ�
D� JRRG� ZD\�� RIILFLDOV� RI� WKH� &KDPSDJQH� %XUHDX� VDLG� LQ� D�
=RRP�SUHVV�FRQIHUHQFH� � 

³&KDPSDJQH�VDOHV�FROODSVHG�GXULQJ�WKLV�GLIILFXOW� WLPH�´�
WKH\� VDLG�� EODPLQJ� ORFNGRZQV� DURXQG� WKH� ZRUOG� � 7KH\�
WKRXJKW� LW� ZRXOG� WDNH� VHYHQ� RU� HLJKW� \HDUV� IRU� &KDPSDJQH�
VDOHV� WR�UHFRYHU�EXW� WKH�VDOHV�GLG�EHWWHU� WKDQ�H[SHFWHG� �7KH�
SURGXFW��WKH\�VDLG��ZDV�DEOH�WR�ZLWKVWDQG�WKH�FULVLV� 

7KH������KDUYHVW�ZDV�H[FHSWLRQDO��FRPSOHWLQJ�D�WULORJ\�
RI� JRRG� \HDUV� � ³,W� ZDV� WKH� HDUOLHVW� KDUYHVW� LQ� &KDPSDJQH�
KLVWRU\�� DQG� WKH� TXDOLW\� ZDV� H[FHSWLRQDO�´ � 7KH� QH[W� \HDU��
������³EHJDQ�DOPRVW�QRUPDO��WKHQ��DOO�RI�D�VXGGHQ��WKHUH�ZDV�
DQ� H[SORVLRQ� LQ� VKLSPHQWV�´�ZLWK� VKLSPHQWV� ULVLQJ���� IURP�
WKH������OHYHO�WR�����PLOOLRQ�ERWWOHV� �6KLSPHQWV�WR�WKH�8�6��



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

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

 

 

UHDFKHG�D�UHFRUG��VKLSPHQWV�WR�WKH�8.�ZHUH�DOPRVW�EDFN�WR�
��� PLOOLRQ� ERWWOHV� � $XVWUDOLD� H[FHHGHG� H[SHFWDWLRQV�� WKH�
RIILFLDOV�VDLG�  7KHUH�ZDV�RQO\�RQH�GRZQ�QRWH� �7KH�KDUYHVW�
ZDV� RQO\� ���� RI� GHPDQG�� ³EXW� ZH� FDQ�PHHW� GHPDQG� EH�
FDXVH�RI�UHVHUYHV�´ 

&KDPSDJQH�JURZHUV�DQG�SURGXFHUV�DUH�ZRUNLQJ�WR�UH�
GXFH�WKH�HQYLURQPHQWDO�LPSDFW�RI�WKH�VHFWRU��DQG�DUH�DLPLQJ�
IRU� D� ���� UHGXFWLRQ� LQ� &2�� HPPLVVLRQV� E\� ����� � :LWK�
JOREDO� ZDUPLQJ� DSSHDULQJ� WR� EH� D� IDFW�� WKH� SURGXFHUV� DUH�
VHHNLQJ� WR�GHYHORS�VRPH�FOLPDWH-UHVLVWDQW�YDULWLHV� WKDW�ZLOO�
HQDEOH�WKHP�WR�SURGXFH�TXDOLW\�ZLQH�LQ�WKH�IXWXUH��WKH\�VDLG� 
 
$-%�8VHV�=HUR�(PLVVLRQ�7UXFNV� 
7R�'HOLYHU�%XG�/LJKW�1(;7�WR�6WDGLXP 

7KH� VSHFLDO� ³]HUR-HPLVVLRQ� GHOLYHU\´� OHYHUDJHG� WKH�
WHFKQRORJ\�RI�ERWK�SDUWQHUV�WR�VXVWDLQDEO\�GHOLYHU�EHHU�IURP�
$QKHXVHU-%XVFK¶V�9DQ�1X\V��&DOLI��� EUHZHU\� WR� EDUV� DQG�
UHWDLOHUV�LQ�/RV�$QJHOHV�XVLQJ�RQO\�]HUR-HPLVVLRQ�YHKLFOHV� 

�7KH� H[WHQGHG� UDQJH� 1LNROD� 7UH� HOHFWULF� YHKLFOH��
ZKLFK� XVHV� D� K\GURJHQ� IXHO� FHOO�� SLFNHG� XS� D� ORDG� RI� EHHU�
IURP� WKH� EUHZHU\� DQG� GHOLYHUHG� LW� WR� WKH�$QKHXVHU-%XVFK�
$%�2QH�GLVWULEXWLRQ�IDFLOLW\�LQ�&DUVRQ��&DOLI��)URP�WKHUH��D�
%<'�EDWWHU\-HOHFWULF��77�GD\�FDE�WUDFWRU�GHOLYHUHG�WKH�EHHU�
WR�ORFDO�EDUV�DQG�UHWDLOHUV�WR�EH�HQMR\HG�E\�FRQVXPHUV�GXU�
LQJ�WKH�ELJ�JDPH� 

7KLV�PLOHVWRQH�GHOLYHU\�DOVR�PDUNHG� WKH�H[SDQVLRQ�RI�
$QKHXVHU-%XVFK¶V�SDUWQHUVKLSV�ZLWK�ERWK�1LNROD�DQG�%<'�
LQ�&DOLIRUQLD� DV�SDUW� RI� WKH�EUHZHUV¶�JOREDO�QHW-]HUR� DPEL�
WLRQ� DQG� FRPPLWPHQW� WR� UHGXFLQJ� FDUERQ� HPLVVLRQV� DFURVV�
WKHLU�8�6��YDOXH�FKDLQ�E\�����E\������ 

,Q� ������ $QKHXVHU-%XVFK� HQWHUHG� D� SDUWQHUVKLS� ZLWK�
1LNROD� IRU� DQ� RUGHU� RI� K\GURJHQ-HOHFWULF� SRZHUHG� VHPL-
WUXFNV� WR�KHOS� WUDQVLWLRQ� LWV�HQWLUH� ORQJ-KDXO�GHGLFDWHG� IOHHW�
WR�]HUR-HPLVVLRQ�YHKLFOHV� 

7KLV�PRQWK��$QKHXVHU-%XVFK�DQG�1LNROD�EHJDQ�D�WKUHH
-PRQWK�SLORW�E\�SODFLQJ� WZR�1LNROD�7UH� DOSKD�)&(9V� LQWR�
GDLO\� VHUYLFH� ZLWKLQ� WKH� EUHZHU¶V� 6RXWKHUQ� &DOLIRUQLD� QHW�
ZRUN��7KLV�SLORW� LV�D�NH\�VWHS�IRU�ERWK�FRPSDQLHV� WR�UHILQH�
WKH�SURGXFWLRQ�VSHFLILFDWLRQV�DQG�IHDWXUHV�RI�WKH�1LNROD�YH�
KLFOHV�DQG�WR�GHPRQVWUDWH�WKH�YLDELOLW\�RI�IXHO�FHOO� WUXFNLQJ�
DQG�K\GURJHQ�UHILOOLQJ�LQ�EHYHUDJH�KDXOLQJ� 

$W� WKHLU�GLVWULEXWLRQ� IDFLOLWLHV��$QKHXVHU-%XVFK� LV�DOVR�
DGGLQJ�DQ�DGGLWLRQDO����%<'�HOHFWULF�WUXFNV�LQWR�LWV�&DOLIRU�
QLD�IOHHW�WKLV�\HDU� �7KDW¶V�LQ�DGGLWLRQ�WR�WKH ���%<'�WUXFNV�
$-%� FXUUHQWO\� RSHUDWHV� DFURVV� IRXU� &DOLIRUQLD� GLVWULEXWLRQ�
FHQWHUV�� ���RI�ZKLFK�ZHUH�GHSOR\HG� LQ������DV�SDUW� RI� WKH�
=HUR-�DQG�1HDU-=HUR�)UHLJKW�)DFLOLWLHV�=HUR�(PLVVLRQ�%HY�
HUDJH�+DQGOLQJ�DW�6FDOH�SURMHFW� 

 
&XWZDWHU�6SLULWV�+RQRUV�µ/D]\�2QHV¶� 
,Q�%LJ�*DPH�6SRW 

&XWZDWHU�6SLULWV �$QKHXVHU-%XVFK��WKH�PRVW�DZDUGHG�
FDQQHG� FRFNWDLO� EUDQG� LQ� WKH�8�6��� DQQRXQFHV� LWV� ILUVW-HYHU�
QDWLRQDO�FRPPHUFLDO�DLULQJ�GXULQJ�WKH�%LJ�*DPH�RQ�6XQGD\��
)HEUXDU\� ���� ,Q� &XWZDWHU¶V� EUHDNWKURXJK� VSRW�� ³+HUH¶V� WR�
WKH� /D]\� 2QHV�´� WKH� EUDQG� UHGHILQHV� ³OD]\´� DV� LQJHQLRXV��
EHFDXVH� WKH�RQHV�ZKR�PDNH� WKH�PRVW�RI� WKHLU� WLPH�DUH� WKH�
RQHV�ZKR�DUH�DKHDG�RI�LW�� 

:LWK� ��� DQG� ��-VHFRQG� VSRWV� LQVSLUHG� E\� $SSOH¶V�
³+HUH¶V�WR�WKH�FUD]\�RQHV´�DG��WKH�&XWZDWHU�VSRW�FHOHEUDWHV�
WKH� HYHU\GD\� LQJHQXLW\� RI� WKRVH� ZKR� ZRUN� VPDUWHU�� QRW�
KDUGHU��DQG�HQMR\�WKH�FRQYHQLHQFH�RI�EDU-TXDOLW\�FRFNWDLOV�LQ�
D�FDQ��&XWZDWHU¶V�FRPPHUFLDO� IHDWXUHV� VHYHUDO�FRPHGLF�YL�
JQHWWHV�KLJKOLJKWLQJ�VPDUW� OLIH�KDFNV�LQFOXGLQJ�WKH�XVH�RI�D�
PDVVDJH� JXQ� WR� WHQGHUL]H� PHDW�� ZDONLQJ� \RXU� GRJ� RQ� D�
WUHDGPLOO� GXULQJ� D� UDLQ� VWRUP�� XVLQJ� D� EORZWRUFK� WR� PHOW�
VQRZ�DQG�PRUH��(DFK�YLJQHWWH� OLJKWKHDUWHGO\� VSRWOLJKWV� LQ�
QRYDWRUV�ZKR� VDYH� WLPH�ZKLOH� VWLOO� JHWWLQJ� WKH�PRVW�RXW�RI�
OLIH�ZLWK�WKHLU�IDYRULWH�&XWZDWHU�FDQQHG�FRFNWDLOV� 
 
:LQH�5HWDLOHUV��)RU�&RPSHWLWLYHQHVV�� 
6WDWH�/DZV�1HHG�)L[LQJ 

1DWLRQDO� $VVRFLDWLRQ� RI� :LQH� 5HWDLOHUV� FDOOHG� RQ�
VWDWH�OHJLVODWXUHV�WR�³FRQVLGHU�LI�WKH�EHQHILWV�RI�WKH�WKUHH-WLHU�
V\VWHP�RXWZHLJK�LWV�FRVWV�WR�FRPSHWLWLRQ�DQG�VWXG\�PDUNHWV�
ZLWKRXW�D�WKUHH-WLHU�V\VWHP¶�IRU�LW�LV�WKDW�YHU\�µWKUHH-WLHU�V\V�
WHP¶�RI�DOFRKRO�GLVWULEXWLRQ�ZLWK�LWV�VWDWH�PDQGDWH�WKDW�DOFR�
KRO� IORZ� WKURXJK�ZKROHVDOHUV� WKDW� OHDGV� WR� WKRXVDQGV�XSRQ�
WKRXVDQGV�RI�SURGXFWV�EHLQJ�UHVWULFWHG�IURP�VWDWH�PDUNHWV� 

7KH�FRPPHQWV�ZHUH� LQ�UHVSRQVH� WR� ODVW�ZHHN¶V�7UHDV�
XU\�'HSDUWPHQW� UHSRUW� RQ�ZD\V� WR� HQKDQFH� FRPSHWLWLRQ� LQ�
WKH�EHY�DO�EXVLQHVV� 

³7KH� UHTXLUHG� XVH� RI� ZKROHVDOHUV� FDXVHV� LQGHSHQGHQW�
UHWDLOHUV� WR�UDFH� WR� WKH�ERWWRP�RQ�SULFH�VLQFH�DOO�DUH�VHOOLQJ�
WKH�VDPH�ZKROHVDOHU-SURYLGHG�SURGXFWV��UDWKHU�WKDQ�FRPSHW�
LQJ� RQ� XQLTXH� LQYHQWRU\� RIIHULQJV� WKDW� ZRXOG� EHWWHU� VHUYH�
WKH�FXVWRPHU�DQG� WKH�KHDOWK�DQG�VDIHW\�QHHGV�RI�FRPPXQL�
WLHV� 

³7KH�1$:5�DOVR�DSSUHFLDWHV� WKH�HPSKDVLV� WKH� UHSRUW�
RQ�FRPSHWLWLYHQHVV�SODFHG�RQ�'LUHFW-WR-&RQVXPHU�VDOHV�DQG�
VKLSPHQWV��ZKLFK�KDV� OHG� WR� WKH�KXJH� LQFUHDVH� LQ�GRPHVWLF�
ZLQH��EHHU��DQG�VSLULW�SURGXFHUV�E\�JLYLQJ�WKHP�D�SURILWDEOH�
SDWK� WR� PDUNHW�� UDWKHU� WKDQ� KDYLQJ� WR� UHO\� RQ� ZKROHVDOHUV�
WKDW�WRR�RIWHQ�LJQRUH�WKH�QHHGV�RI�VPDOO��DUWLVDQ�SURGXFHUV�´�
WKH�UHSRUW�VDLG�� 

³,W�ZDV�GLVDSSRLQWLQJ��KRZHYHU��EXW�QRW�ZKROO\�VXUSULV�
LQJ��WR�VHH�QR�PHQWLRQ�LQ�WKH�UHSRUW�RI�PDQ\�VWDWHV¶�SURWHF�
WLRQLVW�DQG�DQWL-FRPSHWLWLYH�ODZV�EDUULQJ�GLUHFW�WR�FRQVXPHU�
LQWHUVWDWH�VKLSPHQWV�E\�UHWDLOHUV��7KHVH�RIWHQ�XQFRQVWLWXWLRQ�
DO�EDQV�RQ�UHWDLOHU�GLUHFW�VKLSSLQJ�DUH�WKH�VLQJOH�JUHDWHVW�GH�
WHUUHQW�IRU�FRQVXPHUV�DFFHVVLQJ�WKH�ZLQHV�WKH\�ZDQW��+RZ�
HYHU��ZH� UHFRJQL]H� WKDW�EDUULQJ� IHGHUDO� OHJLVODWLRQ�� WKLV�RE�
VWDFOH� WR� D� IDLU� DQG� FRPSHWLWLYH� PDUNHWSODFH� PXVW� EH� DG�
GUHVVHG�DW�WKH�VWDWH�OHYHO�´ 

 
:LQHERZ�WR�5HS�)LHOG�	�6RXQG�LQ����0DUNHWV 

:LQHERZ�ZLOO�EH�UHSUHVHQWLQJ )LHOG�	�6RXQG�%RWWOHG�
LQ�%RQG�%RXUERQ��653���������LQ�&DOLIRUQLD��:DVKLQJWRQ��
,OOLQRLV�� :LVFRQVLQ�� 0LQQHVRWD�� 1HZ� <RUN�� 1HZ� -HUVH\��
&RQQHFWLFXW�� 'HODZDUH�� 'LVWULFW� RI� &ROXPELD�� 0DU\ODQG��
6RXWK�&DUROLQD��*HRUJLD�DQG�)ORULGD� 

7KH�ILUVW�EDWFK�LV�OLPLWHG�WR�������ERWWOHV� �,W�LV�D�PDUL�
WLPH� ZKLVNH\�� LQIOXHQFHG� E\� PDWXUDWLRQ� RQ� /RQJ� ,VODQG�
6RXQG� DQG� PDGH� IURP� D� KLJK� U\H� PDVK�� ZLWK� PRVW� JUDLQ�
VRXUFHG�ZLWKLQ����PLOHV�DQG�PLOOHG��PDVKHG�DQG�GLVWLOOHG�RQ�
VLWH��DQG �LV�VZHHW�PDVK�IHUPHQWHG��D�SURFHVV�WKDW�XVHV�RQO\�
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IUHVK�\HDVW� 
,W¶V�SURGXFHG�E\�/RQJ� ,VODQG� 6SLULWV� ZKLFK�ZDV�HV�

WDEOLVKHG�LQ������DV�WKH�ILUVW�GLVWLOOHU\�RQ�/RQJ�,VODQG�VLQFH�
WKH� ����¶V� DQG� EHFDPH� WKH� ���WK� 'LVWLOOHU\� LQ� WKH� 8QLWHG�
6WDWHV� RI�$PHULFD�� 6XUURXQGHG� E\� FHQWXULHV� ROG� RI� SRWDWR��
FRUQ� DQG� U\H� IDUPV�� WKH�GLVWLOOHU\� LV� ORFDWHG�RQ� WKH�EXFROLF�
1RUWK� )RUN� RI� /RQJ� ,VODQG�� LQ� WKH� KHDUW� RI� WKH� DFFODLPHG�
ZLQH� UHJLRQ�� 7KH�1RUWK� )RUN� ERDVWV� RYHU� ���ZLQHULHV� DQG�
GR]HQV� RI� SUH-UHYROXWLRQDU\� IDPLO\-RZQHG� IDUPV� WKDW� KDYH�
EHHQ�EOHVVHG�ZLWK�D�PLFURFOLPDWH�WKDW�LV�YHU\�VLPLODU�WR�WKH�
%RUGHDX[�UHJLRQ�LQ�)UDQFH��/RQJ�,VODQG�6SLULWV�LV�KRXVHG�LQ�
D�WZLQ-FXSROD�EDUQ�WKDW�KDV�EHHQ�UHSXUSRVHG�LQWR�D�VWDWH-RI-
WKH-DUW�&UDIW�'LVWLOOHU\� 

 
,RZD�%LOO�/HWV�'LVWLOOHUV�6KLS�'LUHFW�� 

,RZD� ODZ�FXUUHQWO\�SHUPLWV�RQO\�ZLQHULHV�DQG�EUHZHU�
LHV�WR�VKLS�WKHLU�SURGXFWV�GLUHFW�WR�FRQVXPHUV�YLD�WKLUG-SDUW\�
GHOLYHU\�VHUYLFHV��EXW�D�ELOO�SHQGLQJ�LQ�WKH�,RZD�/HJLVODWXUH�
ZRXOG� H[WHQG� WKDW� SULYLOHJH� WR� GLVWLOOHUV�� WRR� � ,RZD� %HHU�
:KROHVDOHUV�$VVRFLDWLRQ�WKLQNV�WKDW¶V�D�EDG�LGHD� 

 
'HODZDUH�0DNHV�&RFNWDLOV-WR-*R�3HUPDQHQW 

'HODZDUH�*RYHUQRU�-RKQ�&DUQH\��'��VLJQHGௗ+%����ௗ�
PDNLQJ�FRFNWDLOV�WR-JR�SHUPDQHQW�LQ�WKH�VWDWH��'HODZDUH�
EHFRPHV�WKH���WK�VWDWH�WR�PDNH�FRFNWDLOV�WR-JR�SHUPDQHQW� 

7KH�QHZ�ODZ�EHFDPH�HIIHFWLYH�LPPHGLDWHO\�RQ�)HEUX�
DU\�����������&RFNWDLOV�WR-JR�ZHUH�DOORZHG�WKURXJK�WHPSR�
UDU\�UHJXODWRU\�UHOLHI�LQ�UHVSRQVH�WR�&29,'-���ZKLFK�ZDV�
VHW�WR�H[SLUH�RQ�0DUFK���� 

³*RY��&DUQH\�VXSSRUWHG�'HODZDUH�UHVWDXUDQWV�DQG�EDUV�
E\�DOORZLQJ�FRFNWDLOV�WR-JR�GXULQJ�WKH�SDQGHPLF�´�VDLG�-D\�
+LEEDUG��VHQLRU�YS-VWDWH�JRYHUQPHQW�UHODWLRQV�DW�WKH�'LV�
WLOOHG�6SLULWV�&RXQFLO�RI�WKH�8QLWHG�6WDWHV��³&RFNWDLOV�WR-
JR�SURYLGHG�D�PXFK-QHHGHG�OLIHOLQH�IRU�VWUXJJOLQJ�KRVSLWDOL�
W\�EXVLQHVVHV�DQG�SUHYHQWHG�WKH�SHUPDQHQW�FORVXUH�RI�PDQ\��
1RZ�WKDW�WKLV�PHDVXUH�LV�SHUPDQHQW��'HODZDUH�EXVLQHVVHV�
ZLOO�KDYH�LQFUHDVHG�VWDELOLW\�DV�WKH\�FRQWLQXH�WKHLU�ORQJ�SDWK�
WR�HFRQRPLF�UHFRYHU\��:H�DSSODXG�WKH�OHJLVODWXUH�DQG�*RY��
&DUQH\�IRU�VXSSRUWLQJ�ORFDO�EXVLQHVVHV�DQG�SURYLGLQJ�LQ�
FUHDVHG�FRQYHQLHQFH�WR�FRQVXPHUV�´ 
 
)UHVK�9LQH�:LQH�$GGV���6WDWHV�� 
0RYHV�WR�6SHHG�([SDQVLRQ 

)UHVK�9LQH�:LQH�� ,QF���D�SURGXFHU�RI�ORZ-FDUE��ORZ-
FDORULH�SUHPLXP�ZLQHV�LQ�WKH�8QLWHG�6WDWHV��VDLG�LW�H[SDQG�
HG� GLVWULEXWLRQ� WR� WZR� QHZ� VWDWHV��0LFKLJDQ� DQG�1HZ� -HU�
VH\� �7KHVH�QHZ�VWDWHV�DGG�WR�)UHVK�9LQH�:LQH¶V�UDSLG��QD�
WLRQZLGH� H[SDQVLRQ�� RQH� RI� WKH� &RPSDQ\¶V� NH\� VWUDWHJLF�
SULRULWLHV� �7KH�&RPSDQ\�DOVR�KDV�D�FRPSOHPHQWDU\��UDSLGO\�
H[SDQGLQJ�GLUHFW-WR-FRQVXPHU�GLVWULEXWLRQ�FKDQQHO� 

1HZ� -HUVH\� MRLQV� 1HZ� <RUN� DQG� &RQQHFWLFXW� ZKHQ�
)UHVK�9LQH�:LQH� LV� GLVWULEXWHG� E\ 2SLFL� )DPLO\� 'LVWULE�
XWLQJ� ,QF� � 9LQWDJH� :LQH� &R�� GLVWULEXWHG� WKH� EUDQG� LQ�
0LFKLJDQ� 

-DQHOOH� $QGHUVRQ�� &(2�� VDLG�� ³0LFKLJDQ� DQG� 1HZ�
-HUVH\�DUH�SULPH�PDUNHWV�IRU�RXU�SRUWIROLR�RI�DIIRUGDEOH�OX[�
XU\�ZLQHV�WKDW�ILW�SHUIHFWO\�ZLWK�WRGD\¶V�KHDOWK\�OLIHVW\OH�� ,�
DP� FRQILGHQW� RXU� XQLTXH� FROOHFWLRQ� RI� EROG�� FULVS�� DQG�

FUHDP\� ZLQHV� WKDW� HPERG\� GHHSHU� FRQQHFWLRQ� ZLWK� DFWLYH�
OLIHVW\OHV�ZLOO�ILQG�D�UHFHSWLYH�PDUNHW�LQ�WKHVH�KLJKO\�SRSX�
ODWHG� VWDWHV�� 7KH� VSHHG� RI� RXU� H[SDQVLRQ� LV� UHPDUNDEOH��
ZKLFK� FOHDUO\� GHPRQVWUDWHV� WKDW� RXU� VDOHV� DQG� PDUNHWLQJ�
VWUDWHJ\�DQG�RUJDQL]DWLRQ�DUH�RQH�RI�WKH�ILQHVW�LQ�WKH�LQGXV�
WU\�´ 

)UHVK�9LQH�:LQH�ZDV�IRXQGHG�ZLWK�WKH�LQWHQW�WR�ILOO�D�
JDS� WKDW� H[LVWV� LQ� WKH� FXUUHQW� ZLQH� DLVOH� –� SUHPLXP�� GHOL�
FLRXV-WDVWLQJ�ZLQHV��ORZ�LQ�FDORULHV�DQG�VXJDU��WKDW�DSSHDO�WR�
WRGD\¶V�ODUJH�DQG�IDVW-JURZLQJ�PDUNHW�RI�³%HWWHU�)RU�<RX´�
FRQVXPHUV�� 3URGXFHG� DQG� ERWWOHG� LQ� 1DSD�� &DOLIRUQLD�� WKH�
)UHVK�9LQH�:LQH� FROOHFWLRQ� IHDWXUHV� D�&DOLIRUQLD�&DEHUQHW�
6DXYLJQRQ��3LQRW�1RLU��&KDUGRQQD\��&DOLIRUQLD�5RVp�ZLQH��
DQG� D� /LPLWHG� 5HVHUYH� 1DSD� &DEHUQHW�� )UHVK� 9LQH�
:LQH¶V YLVLRQ� LV� WR� EH� WKH� OHDGLQJ� EUDQG� LQ� WKH� HPHUJLQJ�
³%HWWHU�)RU�<RX´�FDWHJRU\��FDSLWDOL]LQJ�RQ�WKH�WUHQG�WRZDUG�
KHDOWK\�OLYLQJ�WKDW�LV�VZHHSLQJ�WKH�IRRG�DQG�EHYHUDJH�LQGXV�
WU\� 

 
'UL]O\¶V�9DOHQWLQH¶V�'D\�6DOHV�����+LJKHU�
7KDQ�)RXU�3UHYLRXV�0RQGD\V 

:LWK�ZKROHVDOH�SULFHV�IRU�ORQJ-VWHPPHG�UHG�URVHV��WKH�
WUDGLWLRQDO�9DOHQWLQH¶V�'D\� IORZHU��XS�����IURP������� UH�
WDLOHUV�KDYH�UDLVHG�SULFHV�WR�������RU�PRUH��DFFRUGLQJ�WR�7KH�
:DOO�6WUHHW�-RXUQDO� 

0D\EH�WKDW�H[SODLQV�ZK\�'UL]O\�VDOHV�ZHUH�XS�����RQ�
9DOHQWLQH¶V� 'D\� FRPSDUHG� WR� WKH� SUHYLRXV� IRXU� 0RQ�
GD\V� �'UL]O\¶V�JLIW�RUGHUV�UHSUHVHQWHG�����RI�LWV�WRWDO�9DO�
HQWLQH¶V�'D\�RUGHUV��QHDUO\�GRXEOH�WKH����VKDUH�IRU�WKH�KROL�
GD\�LQ������DQG�WULSOH�WKH����LQ������ � +HUH¶V�KRZ�WKH�LQ�
GLYLGXDO�VHJPHQWV�SHUIRUPHG�LQ�WHUPV�RI�VKDUH�JDLQV�RQ�9DO�
HQWLQH¶V�'D\� 

:LQH������VKDUH�–�:LQH�PRYHG�LQWR�WKH�WRS�FDWHJRU\�
SRVLWLRQ�RYHU�OLTXRU�ZKLFK�LV�FXUUHQWO\�WKH�EHVW�VHOOLQJ�FDWH�
JRU\�LQ������WR�GDWH�DQG�JDLQHG�VKDUHG�RYHU�WKH�����DYHU�
DJH�VKDUH�WR�GDWH�LQ������IRU�WKH�ZLQH�FDWHJRU\��&RPSDUHG�
WR�9DOHQWLQH¶V�'D\�SULRU��ZLQH�ZDV�GRZQ���SHUFHQWDJH�SRLQW�
IURP�����VKDUH�LQ������EXW�XS�IURP�����LQ������ 

/LTXRU�� ����–�7KRXJK�OLTXRU�VKDUH�ZDV�GRZQ���SHU�
FHQWDJH� SRLQWV� IURP� WKH� ���� VKDUH� LQ� ����� WR� GDWH� GXH� WR�
WKH� VSLNH� LQ� ZLQH� RQ� 9DOHQWLQH¶V� 'D\�� WKH� FDWHJRU\� VDZ�
JDLQV�IURP�9�GD\�RQ�ODVW�\HDU�–�XS�IURP�����VKDUH�LQ������ 

%HHU�� ����–�2Q�9DOHQWLQH¶V�'D\� ������ EHHU� VKDUH� LV�
GRZQ�IURP�WKH�KROLGD\�LQ�SUHYLRXV�\HDUV�IURP�����LQ������
DQG� ���� LQ� ������ 6KDUH�ZDV� DOVR� GRZQ� IURP� WKH� \HDU-WR-
GDWH�DYHUDJH�RI�����VKDUH�RI�WRWDO�VDOHV�RQ�'UL]O\� 

([WUDV����� 
:LQH 

:LQH�OHG�JLIW�VDOHV�RQ�9DOHQWLQH¶V�'D\������ZLWK�����
VKDUH�RI�ZLQH�VDOHV�DWWULEXWHG�WR�JLIW�RUGHUV��'UL]O\�VDLG��5HG�
ZLQH� VDZ� VKDUH� JDLQV� \HDU� RYHU� \HDU�� DFFRXQWLQJ� IRU� ����
VKDUH�RI�ZLQH� VDOHV�� XS� IURP����� LQ�������:LWKLQ� WKH� UHG�
ZLQH� FDWHJRU\�� WKH� WRS-VHOOLQJ� YDULHWDO� RQ�'UL]O\��&DEHUQHW�
6DXYLJQRQ�� VDZ� JDLQV� \HDU� RYHU� \HDU� DFFRXQWLQJ� IRU� ����
VKDUH� RI� UHG� ZLQH� RQ� 9GD\� ����� FRPSDUHG� WR� ���� LQ�
�����  :KLWH�ZLQH�DOVR�VDZ�JDLQV�\HDU�RYHU�\HDU�RQ�9DOHQ�
WLQH¶V�'D\��DFFRXQWLQJ�IRU�����VKDUH�RI�ZLQH�VDOHV�LQ������
YV�����LQ������ 

7KH�&KDPSDJQH�DQG�6SDUNOLQJ�ZLQH�FDWHJRU\�VDZ�GH�
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FOLQHV�\HDU�RYHU�\HDU�RQ�WKH�KROLGD\��DFFRXQWLQJ�IRU�����VKDUH�
FRPSDUHG� WR�����LQ�������:LWKLQ� WKH�&KDPSDJQH�DQG�6SDU�
NOLQJ�ZLQH�� WKH�FKDPSDJQH�VXEFDWHJRU\�VDZ�VLJQLILFDQW�JDLQV�
\HDU� RYHU� \HDU� DFFRXQWLQJ� IRU� ���� VKDUH� RI� WKH� FDWHJRU\� LQ�
����� YV� ���� RQ� 9DOHQWLQH¶V� 'D\� ����� ZKLOH� SURVHFFR� ZDV�
GRZQ�\HDU�RYHU�\HDU�IURP�����VKDUH�LQ������YV�����VKDUH�LQ�
����� 

$W�WKH�SURGXFW�OHYHO��9HXYH�&OLFTXRW�%UXW�<HOORZ�/DEHO�
&KDPSDJQH� ZDV� WKH��� ZLQH� 6.8� WKLV� \HDU�� XS� IURP� ��� LQ�
�����DQG�UHSODFLQJ�/D�0DUFD�3URVHFFR�ZKLFK�GURS�IURP����WR�
���� 

'LVWLOOHG�6SLULWV 
:LWKLQ�WKH�OLTXRU�FDWHJRU\�� WKH�IROORZLQJ�VKLIWV�HPHUJHG�

RQ�9DOHQWLQH¶V�'D\� 
· ����VKDUH�RI� OLTXRU�VDOHV�RQ�9DOHQWLQH¶V�'D\������ZHUH�
JLIW� RUGHUV�� RYHU-LQGH[LQJ� VOLJKWO\� DJDLQVW� WKH� RYHUDOO� ����
VKDUH�DFURVV�'UL]O\ 
· :KLVNH\�ZDV�WKH�WRS-VHOOLQJ�OLTXRU�VXEFDWHJRU\�RQ�9DOHQ�
WLQH¶V� 'D\� DV� LW� W\SLFDOO\� LV� RQ� 'UL]O\� EXW� VDZ� VWURQJ� VKDUH�
JDLQV�RYHU�9GD\�������7KLV�\HDU�LW�DFFRXQWHG�IRU�����RI�OLT�
XRU�VKDUH��XS�IURP�����LQ�������:LWKLQ�WKH�ZKLVNH\�FDWHJRU\��
%RXUERQ��6FRWFK�DQG�-DSDQHVH�ZKLVNH\�DOO�VDZ�\HDU�RYHU�\HDU�
JDLQV� 
· 7HTXLOD� DOVR� VDZ� \HDU� RYHU� \HDU� JDLQV� WKLV� 9DOHQWLQH¶V�
'D\��DFFRXQWLQJ�IRU�����VKDUH�RI�OLTXRU�VDOHV�WKLV�\HDU�FRP�
SDUHG�WR�����ODVW�\HDU��0HDQZKLOH��YRGND�VDZ�D�GHFOLQH�IURP�
����VKDUH�LQ������WR�����LQ������ 
· /LTXHXU��&RUGLDOV��	�6FKQDSSV�VDZ�D�GHFOLQH� LQ�VKDUH�RI�
OLTXRU�FDWHJRU\�WKLV�\HDU��DFFRXQWLQJ�IRU�MXVW����RI�VDOHV�FRP�
SDUHG� WR� ��� LQ� ����� VXJJHVWLQJ� FRQVXPHUV� PD\� KDYH� EHHQ�
PDNLQJ�IHZHU�FRFNWDLOV�DW�KRPH�WR�FHOHEUDWH�WKH�RFFDVLRQ�WKDQ�
ODVW�\HDU��SRWHQWLDOO\�D�UHVXOW�RI�OHVV�RQ-SUHPLVH�UHVWULFWLRQV�DV�
D�UHVXOW�RI�WKH�SDQGHPLF� 

$W� WKH�SURGXFW� OHYHO��7LWR¶V�+DQGPDGH�9RGND� UHPDLQHG�
WKH����EHVW-VHOOHU�\HDU�RYHU�\HDU�� 

%HHU 
:LWKLQ� WKH� EHHU� FDWHJRU\�� WKH� IROORZLQJ� VKLIWV� HPHUJHG�

RQ�9DOHQWLQH¶V�'D\� 
%HHU�XQGHU�LQGH[HG�RQ�JLIW�RUGHUV��ZLWK�MXVW����VKDUH�RI�

EHHU�VDOHV�RQ�9GD\�ZHUH�JLIW�RUGHUV 
/LJKW� ODJHU� VDZ� \HDU-RYHU-\HDU� VKDUH� JDLQV�� DFFRXQWLQJ�

IRU�����VKDUH�RI�WKH�EHHU�FDWHJRU\�FRPSDUHG�WR�����RQ�9DO�
HQWLQH¶V�'D\� ������0HDQZKLOH�� ,3$� DQG� FLGHU� HDFK� VDZ� D� ��
SHUFHQWDJH�SRLQW�GHFOLQH�\HDU�RYHU�\HDU��+DUG�VHOW]HU�UHPDLQHG�
WKH�WRS-VHOOLQJ�EHHU�FDWHJRU\�\HDU�RYHU�\HDU�DW�����VKDUH� 
 
:KLOH�:LQH�6WUXJJOHV��6SLULWV� 
&RQQHFWV�ZLWK�.H\�&RQVXPHUV 

EZ���� VD\V� ZLQH� VKLSPHQWV� LQ� WKH�8�6�� URVH� ����� ODVW�
\HDU� �$QRWKHU�� HTXDOO\� UHOLDEOH� VRXUFH� 6LS6RXUFH� UHSRUWV� D�
�����GHFUHDVH� �%RWK�FRXOG�EH�FRUUHFW��5DEREDQN�QRWHV�LQ�LWV�
ODWHVW� :LQH� 4XDUWHUO\�� EHFDXVH� WKH\� PHDVXUH� GLIIHUHQW�
WKLQJV� �EZ���� WUDFNV�VKLSPHQW� IURP�ZLQHULHV� WR�ZKROHVDOHUV�
DV� ZHOO� DV� GLUHFW� WR� FRQVXPHU� ZKLOH� 6LS6RXUFH� WUDFNV� VKLS�
PHQWV�WR�UHWDLOHUV� �5DEREDQN¶V�FRQFOXVLRQ� �:LQH�ZDV�IODW�ODVW�
\HDU�ZKLOH�GLVWLOOHG�VSLULWV�VXUJHG� 

5DEREDQN�VHHV�SOHQW\�RI�SRWHQWLDO�GDQJHU�DKHDG� �(YHU\�

RQH�LV�KRSLQJ�&RYLG�LV�PRYLQJ�IURP�D�SDQGHPLF�WR�DQ�HQGHP�
LF�GLVHDVH��RQH�WKDW�LV�DOZD\V�SUHVHQW��VLPLODU�WR�WKH�IOX�RU�PHD�
VOHV�� EXW� LV� FRQWUROOHG� ODUJHO\� WKURXJK� YDFFLQDWLRQ� � %XW�� WKH�
³6SDQLVK�IOX´�RXWEUHDN�RI������KDG�D�WUXH�QDVW\�UHVXUJHQFH�LQ�
LWV� WKLUG� \HDU�� DQG� LW¶V� SRVVLEOH� WKDW� QHZ� YDULDQWV� RI� &RYLG�
FRXOG�FDXVH�IXUWKHU�GLVUXSWLRQ�WKLV�\HDU� 

7KHQ�WKHUH¶V�WKH�HFRQRP\� �7KH�VWLPXOXV�LV�FRPLQJ�WR�DQ�
HQG��DIWHU�GRLQJ�LWV�MRE�RI�SUHYHQWLQJ�WKH�HFRQRP\�IURP�JRLQJ�
LQWR�WKH�WDQN� �+RXVHKROG�ZHDOWK�LV�KLJKHU�WKDQ�DW�WKH�VWDUW�RI�
WKH� SDQGHPLF�� LW� DSSHDUV� FRQVXPHU� GHPDQG� ZLOO� EH� KHDOWK\��
XQHPSOR\PHQW� LV� QHDULQJ� WKH� KLVWRULF� ORZV� DFKLHYHG� GXULQJ�
WKH� 7UXPS� $GPLQLVWUDWLRQ�� DQG� FRQVXPHU� VSHQGLQJ� RQ� IRRG�
DQG�EHYHUDJHV�LV�XS�GRXEOH�GLJLWV� �%XW�DOO�LV�QRW�SHUIHFW� �,Q�
IODWLRQ�LV�QRZ�DW�D���-\HDU�KLJK� �,I�\RX�EHOLHYH�WKH�:DVKLQJ�
WRQ�SURJQRVWLFDWRUV�LQ�WKH�:KLWH�+RXVH�DQG�WKH�)HG��ZKLFK�ZH�
GR�QRW���LW�ZLOO�DOO�FDOP�GRZQ�ODWHU�WKLV�\HDU� �,QIODWLRQ�OHDGV�WR�
KLJKHU� KRXVHKROG� LQFRPHV�� EXW� ORZHU� VSHQGDEOH� FDVK�� DQG�
WKDW¶V�D�WKUHDW� 

5DEREDQN� QRWHV� WKDW� RQ-SUHPLVH� ³PDGH� DQ� LPSUHVVLYH�
FRPHEDFN� LQ�����´�DQG�RQ-SUHPLH�ZLQH�VDOHV�DOVR� UHFRYHUHG�
PXFK�RI�LWV�SDQGHPLF�ORVVHV� �%XW�—�DQG�LW¶V�D�ELJ�EXW–�ZLQH�
VDOHV�ODJJHG�EHKLQG�WKH�RQ-SUHPLVH�UHFRYHU\�DV�D�ZKROH� �5D�
EREDQN� H[SHFWV� ZLQH� WR� FRQWLQXH� WR� UHFRYHU� RQ-SUHPLVH� EXW�
SHUKDSV�QRW�WR�WKH������OHYHO� 

0RUH� FRQFHUQLQJ� WR�ZLQHULHV� LV� ZKDW� KDV� KDSSHQHG� RQ-
SUHPLVH� � 7KHUH¶V� EHHQ� D� VKLIW� WR� WDNH-RXW�GHOLYHU\�� ORVV� RI�
EXVLQHVV� WUDYHO�� ORVV� RI� ZKLWH� WDEOHFORWK� DFFRXQWV�� ZLQH� OLVW�
UHGXFWLRQV� �5DEREDQN�ZDUQV�ZLQH� VDOHV�PD\�QRW� FRPSOHWHO\�
UHFRYHU�WR������OHYHOV� 

5DEREDQN�DOVR�VHHV�WKH�VXSSO\�FKDLQ�PHVV�OHDGLQJ�ZLQHU�
LHV��ZKLFK�LQLWLDOO\�DYRLGHG�SULFH�LQFUHDVHV��WR�WDNH�WKHP� �7KLV�
ZLOO�OLNHO\�OHDG�FRQVXPHUV�WR�WUDGH�GRZQ��VKLIW�DFURVV�EUDQGV��
UHGXFH�FRQVXPSWLRQ��VKLIW�WR�DOWHUQDWLYH�FDWHJRULHV��HWF� �6WLOO��
³ZH�EHOLHYH�WKDW�IRU�PRVW�ZLQHULHV�WKHUH�LV�PRUH�ULVN�IURP�QRW�
WDNLQJ�SULFH�LQFUHDVHV�WKDQ�IURP�WDNLQJ�WKHP�´ 

$V�LI�WKDW�LVQ¶W�HQRXJK��5DEREDQN�QRWHV�WKDW�RYHU�WKH�SDVW�
ILYH�\HDUV��ZLQH�FRQVXPSWLRQ�KDV�JURZQ�DERXW����D�\HDU� �%XW�
VSLULWV� VKLSPHQWV� KDYH� FRQVLVWHQWO\� RXWSHUIRUPHG� ZLQH�� WKH�
EDQN�QRWHV��DQG�JURZWK�UDWHV�DUH�DFFHOHUDWLQJ��³:KLOH�WKH�ZLQH�
LQGXVWU\� JHQHUDOO\� VWUXJJOHV� WR� DWWUDFW� \RXQJHU� FRQVXPHUV��
VSLULWV�DUH�DJJUHVVLYHO\�FDSWXULQJ�QHZ�RFFDVLRQV�DQG�HIIHFWLYH�
O\� HQJDJLQJ� D� GLYHUVH� FRQVXPHU� EDVH� DFURVV� DJH� JURXSV�´�
:KDW�VKRXOG�EH�DODUPLQJ�WR�ZLQH�RSHUDWRUV�LV�WKDW�VSLULWV�JDLQV�
DUH�DFFHOHUDWLQJ� �5DEREDQN�ZDUQV�LW¶V�OLNHO\�WR�JHW�ZRUVH�EH�
IRUH�LW�JHWV�EHWWHU��WKH�VSLULWV�LQGXVWU\�LV�SULRULWL]LQJ�GLUHFW-WR-
FRQVXPHU�DQG�JUHDWHU�HTXLYDOHQF\�LQ�WD[DWLRQ� 

  
(DVWVLGH�'LVWLOOLQJ�6HOOV�����%DUUHOV� 
2I�6XUSOXV�:KLVNH\�IRU������0LOOLRQ 

(DVWVLGH� 'LVWLOOLQJ�� ,QF��VDLG�LW�VROG�����VXUSOXV�EDUUHOV�
RI�ZKLVNH\�IRU������PLOOLRQ��7KHVH�EDUUHOV�RI�����U\H�ZKLVNH\�
UDQJHG� LQ�DJH�IURP�WKUHH-\HDU-ROG� WR�HLJKW-\HDU-ROG�DQG�ZHUH�
LQ�H[FHVV�WR�(DVWVLGH¶V��-\HDU�SURGXFW�UHOHDVH�SODQ� 

³7KH�VDOH�RI� WKHVH�EDUUHOV�DGGUHVVHV�D� VXUSOXV� LQ�RXU� LQ�
YHQWRU\�DQG�KDV�WKH�DGGHG�EHQHILW�RI� IUHHLQJ�FDSLWDO�IRU�RWKHU�
SURMHFWV�´� VDLG� (DVWVLGH¶V� &(2� *HRIIUH\� *ZLQ�� ³)DQV� RI�
(DVWVLGH� ZLOO� EH� KDSS\� WR� KHDU� WKDW� ZH� FXUUHQWO\� KDYH�PRUH�
������ EDUUHOV� DJLQJ� RXU� SUHPLXP�ZKLVNH\V� IRU� ODWHU� ERWWOLQJ�
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DQG� FDQQLQJ�´� 7KH� UHPDLQLQJ� LQYHQWRU\� RI� ������ EDUUHOV� RI�
YDULRXV�W\SHV�DQG�DJHV�RI�ZKLVNH\�DUH�VODWHG�IRU�LWV�OLPLWHG-
HGLWLRQ� VSLULWV� SRUWIROLR�� %XUQVLGH� :KLVNH\V� DJHG� LQ�
(DVWVLGH¶V�VLJQDWXUH�2UHJRQ�:KLWH�2DN��4XHUFXV�*DUU\DQD��
EDUUHOV��DQG�D�VRRQ-WR-EH-UHOHDVHG�OLQH�RI�FDQQHG�FRFNWDLOV� 

7KH�����H[WUD�EDUUHOV�VROG�ZHUH�QRW�LQWHQGHG�WR�EH�SDUW�
RI� DQ\� (DVWVLGH¶V� H[LVWLQJ� RU� XSFRPLQJ� SURGXFWV�� 7KH� VDOH�
LQFOXGHG� ��� EDUUHOV� RI� �-\HDU-ROG�� ��� EDUUHOV� RI� �-\HDU-ROG��
����EDUUHOV�RI��-\HDU-ROG�����EDUUHOV�RI��-\HDU-ROG��DQG�����
EDUUHOV�RI��-\HDU-ROG�����U\H�ZKLVNH\� �7KH�SURFHHGV�IURP�
WKH�VDOH� UHGXFHG�GHEW�RXWVWDQGLQJ�ZLWK�/LYH�2DN�DV�ZHOO�DV�
LQFUHDVHG�FDVK�IRU�ZRUNLQJ�FDSLWDO� 

 
0DLVRQ�&RXUYRLVLHU�8QYHLOV�1HZ�/RRN��
1DPHV�$PEDVVDGRU��$SSRLQWV�&KLHI�%OHQGHU 

7KH� QHZ�SDFNDJLQJ� UHGLVFRYHUV� GLVWLQFWLYH� FRGHV� IURP�
FHQWXULHV�SDVW�WKDW�PDGH�&RXUYRLVLHU�LFRQLF�GXULQJ�WKH�%HOOH�
eSRTXH�HUD��WKH�RSHQLQJ�RI�WKH�(LIIHO�7RZHU�DQG�ZKLOH�JUDF�
LQJ�WKH�UR\DO�FRXUWV�RI�(XURSH�GXULQJ�WKH���WK�FHQWXU\� 

7KH�EUDQG�DOVR�DSSRLQWV�<LQND�,ORUL�DV�LWV�³$PEDVVDGRU�
RI� -R\�´� D� UROH� FUHDWHG� H[FOXVLYHO\� IRU� WKH� /RQGRQ-EDVHG�
PXOWLGLVFLSOLQDU\�DUWLVW�ZKR�LV�EHVW�NQRZQ�IRU�IXVLQJ�KLV�VXE�
MHFW� ZLWK� KLV� %ULWLVK-1LJHULDQ� EDFNJURXQG� WR� FUHDWH� XQLTXH�
DQG�PHPRUDEOH�VWRULHV�WKURXJK�FRQWHPSRUDU\�GHVLJQ� 

,QVSLUHG� E\� &RXUYRLVLHU¶V� XQLTXH� HPERGLPHQW� RI� WKH�
)UHQFK� EHOLHI� WR� VDYRU� OLIH¶V� WUXH� SOHDVXUHV�� ,ORUL� LQWURGXFHV�
³:H�)RXQG� -R\�´� D� IXOO\� LPPHUVLYH� VHULHV�RI� JOREDO� HYHQWV�
ZKLFK�EULQJV�WKH�EHDXW\�RI�VXPPHU�LQ�&RXUYRLVLHU¶V�KRPH�RI�
-DUQDF��)UDQFH� WR� OLIH�� ,W�ZLOO�NLFN�RII� LQ�1HZ�<RUN�&LW\�RQ�
0DUFK� ��� ����� DQG� WUDYHO� WR� FLWLHV� ZRUOGZLGH� ODWHU� LQ� WKH�
\HDU� 

0DLVRQ� &RXUYRLVLHU� DOVR� DQQRXQFHG� WKH� UHWLUHPHQW� RI�
3DWULFH� 3LQHW� DV� FKLHI� EOHQGHU� � +H� ZLOO� EH� VXFFHHGHG� E\�
7KLEDXW�+RQWDQ[� 

 
6SODVK�%HYHUDJH�5DLVHG� 
�����0LOOLRQ�LQ�2IIHULQJ� 

6SODVK�%HYHUDJH�*URXS�� ,QF���D�SRUWIROLR�FRPSDQ\�RI�
EHYHUDJH� EUDQGV�� DQQRXQFHG� WKH� FORVLQJ� RI� LWV� SUHYLRXVO\�
DQQRXQFHG�XQGHUZULWWHQ�SXEOLF�RIIHULQJ�RI�����PLOOLRQ�VKDUHV�
RI� FRPPRQ� VWRFN�� ZKLFK� LQFOXGHG� WKH� IXOO� H[HUFLVH� RI� WKH�
XQGHUZULWHUV¶� RYHU-DOORWPHQW� RSWLRQ�� DW� D� SXEOLF� RIIHULQJ�
SULFH�RI�������SHU�VKDUH��IRU�DJJUHJDWH�JURVV�SURFHHGV�RI�DS�
SUR[LPDWHO\� ����� PLOOLRQ�� SULRU� WR� GHGXFWLQJ� XQGHUZULWLQJ�
GLVFRXQWV��FRPPLVVLRQV��DQG�RWKHU�RIIHULQJ�H[SHQVHV� 

()� +XWWRQ�� GLYLVLRQ� RI� %HQFKPDUN� ,QYHVWPHQWV�� //&��
DFWHG�DV�VROH�ERRN-UXQQLQJ�PDQDJHU�IRU�WKH�RIIHULQJ� 

 

New Products 
,�:��+DUSHU�/DXQFKHV�8OWUD-3UHPLXP� 
&DEHUQHW�&DVN�5HVHUYH 

6HYHQ� \HDUV� DIWHU� WKH� EUDQG¶V� UHODXQFK�� ,�:�� +DUSHU�
�'LDJHR��LV�LQWURGXFLQJ�WKLV�FODVVLF�ZKLVNH\�ZLWK�H[FHSWLRQDO�
VW\OH�DQG�VXEVWDQFH��&HOHEUDWLQJ�WKH�OHJDF\�DQG�LQVSLUDWLRQ�RI�
WKH�JROGHQ�HUD�FRPELQHG�ZLWK�PRGHUQ�UHILQHPHQW��&DEHUQHW�
&DVN�5HVHUYH�EULQJV�RXW�WKH�ZKLVNH\�DQG�ZLQH-ILQLVKHG�IOD�
YRUV�LQ�H[TXLVLWH�KDUPRQ\� 

&DEHUQHW�&DVN�5HVHUYH�LV�D�.HQWXFN\�6WUDLJKW�%RXUERQ�

:KLVNH\�DJHG� IRU� IRXU� \HDUV� LQ�QHZ�FKDUUHG�$PHULFDQ�RDN�
EDUUHOV�� WKHQ�SHUIHFWHG� LQ� OX[XU\�&DOLIRUQLD�&DEHUQHW�6DXYL�
JQRQ� FDVNV� DQG� ERWWOHG� DW� 6WLW]HO-:HOOHU� 'LVWLOOHU\� �� 7KLV�
VSLULW� WDNHV� WKH�GLVWLQFW�FKDUDFWHU�RI� ILQH�&DEHUQHW�ZLQH�DQG�
SDLUV�LW�ZLWK�WKH�EUDQG¶V�EROG�ERXUERQ�WR�FUHDWH�D�FOHDQ��GDUN�
IUXLW� DQG� ZLQH-OLNH� DURPDWLFV�� DORQJ� ZLWK� DQ� H[FHSWLRQDOO\�
FRPSOH[�IODYRU� 

 
(DVWVLGH�'LVWLOOLQJ�/DXQFKHV�1HZ�/LPLWHG-
(GLWLRQ�3UHPLXP�0DUDVFKLQR�&KHUU\�:KLVNH\ 

,W¶V FUDIWHG�ZLWK�(DVWVLGH¶V�UDUH�ZKLVNH\�EOHQG�DQG�,WD�
O\¶V�SUHPLHU�/X[DUGR�0DUDVFKLQR�/LTXHXU��7KLV�ZLOO� EH� WKH�
VHFRQG�IODYRUHG�ZKLVNH\� LQ�(DVWVLGH¶V� OLQHXS�� IROORZLQJ� WKH�
UHOHDVH�RI�0DULRQEHUU\�:KLVNH\�LQ�IDOO������ 

7KH�IDPHG�/X[DUGR�FKHUU\�OLTXHXU�LV�WKH�RULJLQDO�0DUD�
VFKLQR��PDGH�IURP�VRXU�0DUDVFD�FKHUULHV�VLQFH������E\� WKH�
/X[DUGR� IDPLO\�� ,W� LV� GLVWLOOHG� XVLQJ� WKH� IUXLW¶V� VNLQV�� SLWV��
OHDYHV��DQG�VWHPV��JLYLQJ�LW�D�GLVWLQFW�QXWW\�IODYRU��/X[DUGR¶V�
0DUDVFD� FKHUULHV� DUH� WKH� JROG� VWDQGDUG�� KDUYHVWHG� DW� SHDN�
VHDVRQ�GXULQJ� WKH� VXPPHU�� UHVXOWLQJ� LQ� DQ� DURPDWLF�� VZHHW-
WDUW��DQG�UHDO�IUXLW-WDVWLQJ�OLTXHXU�WKDW�LV�XQULYDOHG��(DVWVLGH¶V�
QHZ�&KHUU\�:KLVNH\�ZDV�PDGH�H[FOXVLYHO\�ZLWK�SHUPLVVLRQ�
IURP�/X[DUGR� 

 
&URZQ�5R\DO�,QWURV�5W'�:KLVNH\�/HPRQDGH 

,W¶V�WKH�IRXUWK�LQ�D�VHULHV�RI�UHDG\-WR-GULQN�IODYRUHG�
FRFNWDLOV�IURP &URZQ�5R\DO ��'LDJHR���,W�FRPHV�DV�WKH�RULJ�
LQDO�IODYRUV�—�:KLVN\�	�&ROD��:DVKLQJWRQ�$SSOH��DQG�
3HDFK�7HD�—�DUH�DYDLODEOH�WR�FRQVXPHUV�QDWLRQZLGH� 

³7KH�QHZ�:KLVN\�/HPRQDGH�IODYRU�LV�WKH�ODWHVW�LQQRYD�
WLRQ�WKDW�IXVHV�D�IDPLOLDU�VXPPHUWLPH�VWDSOH�ZLWK�WKH�EROG�
QHVV�RI�RXU�ZKLVN\��SURYLGLQJ�D�IUHVK�WDNH�RQ�UHDG\-WR-GULQN�
FRFNWDLOV�´ �VDLG�1LFN\�+HFNOHV��93�DW�&URZQ�5R\DO� 

 

Who & What —  
&KRSLQ�,PSRUWV�/WG� SURPRWHG %U\DQ�7LOEXU\��PRVW�

UHFHQWO\�:HVWHUQ�5HJLRQDO�'LYLVLRQ�93��WR�93�RI�6DOHV��DQG�
KLUHV�6KDZQ�+DFNEDUWK WR�VXFFHHG�KLP� �+DFNEDUWK�UHFHQW�
O\�VHUYHG�DV�5HJLRQDO�6DOHV�0DQDJHU�IRU�WKH�:HVW�&RDVW�ZLWK�
7KLUG�/HDI�:LQHV��&KRSLQ�DOVR�SURPRWHG -RHO�&DUXVR�WR�
GLUHFWRU�RI�HGXFDWLRQ� 7DUD�*UD\�WR�:HVW�&HQWUDO�5HJLRQDO�
0DQDJH��DQG /DQFH�/RUDQJ�WR�6RXWKZHVW�5HJLRQDO�0DQDJ�
HU� 

+DLU� RI� WKH�'RJ�%UHZLQJ�&R���3RUWODQG��ZLOO�FORVH�DV�
LWV�IRXQGHU�EUHZPDVWHU�$ODQ�6SULQWV�UHWLUHV�WKLV�VXPPHU��WKH�
FUDIW�EUHZHU�DQQRXQFHG�LQ�D�YLGHR�RQ�LWV�)DFHERRN�SDJH� 

'RQ� 6HEDVWLDQL� 	� 6RQV�� SURPRWHV� .LP� &RWWHU� WR�
&KLHI�)LQDQFLDO�2IILFHU��HIIHFWLYH�)HE���� �6KH�KDG�EHHQ�&RQ�
WUROOHU� 
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