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%HIRUH�WKH�:DU��,PSRUWV�RI�5XVVLDQ�9RGND�:HUH�'RZQ���� 
7KDW¶V� VLQFH� ������ DFFRUGLQJ� WR /LVD� +DZNLQV�� VHQLRU� YS-SXEOLF� DIIDLUV�� DW�

',6&86� �5XVVLDQ�YRGND�DFFRXQWV�IRU�RQO\������RI�WRWDO�YRGND�LPSRUWV�LQ�������
VKH�WROG�&11� 

7KDW�GLGQ¶W�PDNH�DQ\�GLIIHUHQFH� LQ� WKH�VZLIWQHVV�RI� WKH�EHY�DO� LQGXVWU\¶V� UH�
VSRQVH�WR�WKH�5XVVLDQ�LQYDVLRQ�RI�8NUDLQH� 

6WROL�*URXS��RZQHUV�RI 6WROL� 9RGND�� (OLW� 9RGND�DQG�RWKHU�EUDQGV��LQFOXG�
LQJ .HQWXFN\� 2ZO�� UHFRJQL]HG�DOPRVW� LPPHGLDWHO\� WKDW� FRQVXPHUV�DQG� UHWDLOHUV�
ZRXOG�WKLQN�6WROL�ZDV�D�5XVVLDQ�SURGXFW�DQG�VZLIWO\�FRQGHPQHG�WKH�5XVVLDQ�LQYD�
VLRQ� � ,Q� D� VWDWHPHQW� LW� VDLG� LW� ³XQHTXLYRFDOO\� FRQGHPQ�V�� WKH�PLOLWDU\� DFWLRQ� LQ�
8NUDLQH�DQG�VWDQG�LQ�VXSSRUW�RI�WKH�8NUDLQLDQ�SHRSOH��´ 

'DPLDQ�0F.LQQH\� JOREDO�&(2��VDLG�6WROL�*URXS�GRHVQ¶W�KDYH�DQ\�RSHUD�
WLRQV� LQ�5XVVLDQ��EXW�³ZH�GR� LQ�8NUDLQH�DQG�DFURVV�PDQ\�RI� WKH�ERUGHULQJ�FRXQ�
WULHV��´ 

7KH�6WROL�YRGND�EUDQGV�DQG�LWV�RZQHU�<XUL� 6KHIOHU�ZHUH�H[LOHG�IURP�5XVVLD�
QHDUO\�WZR�GHFDGHV�DJR��³$V�WKH�)RXQGHU�RI�63,�*URXS�RI�FRPSDQLHV��,�KDYH�SHU�
VRQDOO\�H[SHULHQFHG�SHUVHFXWLRQ�E\�WKH�5XVVLDQ�DXWKRULWLHV�DQG�,�VKDUH�WKH�SDLQ�RI�
8NUDLQH�DQG�LWV�SHRSOH�´ �6KHIOHU�VDLG� �+H�ZDV�DQ�HDUO\�UHVLVWDQFH�ILJKWHU� 

6WROL�3UHPLXP�DQG�(OLW�YRGND�DUH�PDQXIDFWXUHG�DQG�ERWWOHG� LQ�5LJD��/DWYLD��
7KH�EUDQG�LV�UHJLVWHUHG�ZLWK�WKH�$OFRKRO�DQG�7REDFFR�7D[�DQG�7UDGH�%XUHDX DV�
D�/DWYLDQ�SURGXFW� 

3XOOHG�IURP�6KHOYHV 
0HDQZKLOH��&RQWURO� 6WDWHV�SXOOHG�5XVVLDQ�9RGND� IURP� WKHLU� VKHOYHV�� DV�GLG�

PDMRU�UHWDLOHUV�� 
7KH�����OLTXRU�DJHQFLHV�2KLR�ZHUH�GLUHFWHG�WR�SXOO�³*UHHQ�0DUN�9RGND´�DQG�

³5XVVLDQ�6WDQGDUG�9RGND´�IURP�WKHLU�VKHOYHV�LPPHGLDWHO\� 
*RY��0LNH�'H:LQH��5� �DOVR�RUGHUHG�WKH�VWDWH¶V�'HSDUWPHQW�RI�&RPPHUFH�WR�

FHDVH� WKH�SXUFKDVH�DQG�VDOH�RI�DOO�YRGND�PDGH�E\� WKH�5XVVLDQ�FRPSDQ\�5XVVLDQ�
6WDQGDUG� 9RGND� � 7KH� 2KLR� 'LYLVLRQ� RI� /LTXRU� &RQWURO� HVWLPDWHG� WKHUH� ZHUH�
DERXW�������ERWWOHV�RI�YRGND�PDGH�E\�WKH�FRPSDQ\�FXUUHQWO\�IRU�VDOH�LQ�WKH�VWDWH� 

1HZ�+DPSVKLUH�*RY� &KULV� 6XQXQX��5��DOVR�VLJQHG�DQ�H[HFXWLYH�RUGHU�GL�
UHFWLQJ�DOO�1HZ�+DPSVKLUH�/LTXRU�	�:LQH�2XWOHWV�WR UHPRYH�5XVVLDQ-PDGH�DQG�
5XVVLDQ-EUDQGHG� VSLULWV� XQWLO� IXUWKHU� QRWLFH�� 7KH� RUGHU� DOVR� DSSOLHV� WR� JURFHU\�
VWRUHV�ZKR�EX\�WKHLU�EHHU�DQG�ZLQH�WKRXJK�WKH�VWDWH� 

³$QG�,�VXSSRVH�LI�WKHUH�DUH�DQ\�5XVVLDQ�EHHU�RU�5XVVLDQ�ZLQHV��WKDW¶V�FRPLQJ�
RII�WKH�VKHOYHV�WRR��6R�\HDK��LW¶V�DOO�DOFRKROLF�VSLULWV�WKDW�ZRXOG�FRPH�WKURXJK�WKH�
VWDWH�RI�1HZ�+DPSVKLUH�QRZ�ZH¶UH�SXOOLQJ�RII�WKH�VKHOYHV�´�6XQXQX�VDLG� 

1HZ�+DPSVKLUH�VHOOV�DURXQG�����PLOOLRQ�RI�5XVVLDQ-EDVHG�OLTXRU�SURGXFWV�D�
\HDU��+H�VDLG� WKH�PRYH� LV�QRW�RQO\� V\PEROLF�EXW�FRXOG�KDYH�VRPH� LPSDFW�RQ� WKH�
5XVVLDQ�OLTXRU�LQGXVWU\��HVSHFLDOO\�LI�RWKHU�VWDWHV�WDNH�VLPLODU�DFWLRQ� 

³,Q� VROLGDULW\� ZLWK� WKH� SHRSOH� RI� 8NUDLQH�� DOO� SURGXFWV� SURGXFHG� LQ� 5XVVLD�
KDYH� EHHQ� UHPRYHG� IURP�0RQWJRPHU\� &RXQW\¶V� $OFRKRO� %HYHUDJH� 6HUYLFHV�
VWRUHV�´�VDLG�&RXQW\�([HFXWLYH�0DUF�(OULFK� 

³7KHUH�ZLOO�EH�DQ�RSSRUWXQLW\�WR�SXUFKDVH�SRSXODU�QRQ-5XVVLDQ-PDGH�YRGNDV��
LQFOXGLQJ� 6PLUQRII�� &LURF�� 7LWR¶V�� $EVROXW�� 6YHGND�� *UH\� *RRVH�� 6.<<�� .HWHO�
2QH� DQG�1HZ�$PVWHUGDP� � $%6�ZKROHVDOH� FXVWRPHUV� DQG� OLFHQVHHV�PDNH� WKHLU�
RZQ�GHFLVLRQV�DERXW�WKH�DYDLODELOLW\�RI�5XVVLDQ-PDGH�SURGXFWV��KRZHYHU�WKH\�ZLOO�
QR�ORQJHU�EH�DEOH�WR�RUGHU�WKHVH�SURGXWV�IURP�$%6�XQWLO�IXUWKHU�QRWLFH�´�KH�DGGHG� 

³5XVVLD¶V� UXWKOHVV� DWWDFN� RQ� D� VRYHUHLJQ� QDWLRQ� LV� DQ� HJUHJLRXV� YLRODWLRQ� RI�
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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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KXPDQ� ULJKWV�´�8WDK�*RY��6SHQFHU�&R[�VDLG�� ³8WDK�VWDQGV�
LQ�VROLGDULW\�ZLWK�8NUDLQH�DQG�ZLOO�QRW�VXSSRUW�5XVVLDQ�HQ�
WHUSULVHV��QR�PDWWHU�KRZ�VPDOO�WKH�H[FKDQJH�´ 

7KH�RUGHU�DOVR�GLUHFWV�WKH�³*RYHUQRU¶V�2IILFH�RI�(FR�
QRPLF�2SSRUWXQLW\� WR� UHYLHZ� WKH� VWDWH¶V� SURFXUHPHQWV� IRU�
DQ\�RWKHU�HFRQRPLF�UHODWLRQVKLSV�ZLWK�5XVVLD�´ 

7RWDO�:LQH�	�6SLULWV� WKH�QDWLRQ¶V�ODUJHVW�LQGHSHQG�
HQW� EHY�DO� RII-SUHPLVH� UHWDLOHU�� VXVSHQGHG� WKH� VDOH� RI�5XV�
VLDQ-PDGH�SURGXFWV��UHPRYLQJ�WKHP�IURP�LWV�VKHOYHV� 

2UHJRQ� /LTXRU� 	� &DQQDELV� &RPPLVVLRQ� �2/&&��
GLUHFWHG� WKH� RSHUDWRUV� RI� 2UHJRQ¶V� LQGHSHQGHQWO\� RZQHG�
OLTXRU� VWRUHV� WR� VWRS� VHOOLQJ� DOO� 5XVVLDQ�PDQXIDFWXUHG� GLV�
WLOOHG�VSLULWV��7KH�2/&&�KDV�VHTXHVWHUHG�WKH�UHPDLQLQJ�VXS�
SO\�RI�5XVVLDQ�VSLULWV�LQ�LWV�3RUWODQG�ZDUHKRXVH� 

$FURVV�2UHJRQ�� DERXW� ������ ERWWOHV� RI� 5XVVLDQ-PDGH�
OLTXRU� KDG� EHHQ� IRU� VDOH� LQ� ���� OLTXRU� VWRUHV�� 0RUH� WKDQ�
������ ERWWOHV� UHPDLQ� LQ� WKH�2/&&�ZDUHKRXVH� GLVWULEXWLRQ�
FHQWHU�� 

3HQQV\OYDQLD� /LTXRU� &RQWURO� %RDUG� DOVR� UHPRYHG�
5XVVLDQ�6WDQGDUG�9RGND�IURP�LWV�UHWDLO�VKHOYHV�DQG�VDLG�LW�
ZRXOGQ¶W� DFFHSW� VSHFLDO� RUGHUV� IRU� VRPH� RWKHU� 5XVVLDQ-
PDGH�EUDQGV� 

&KXFN�0RUDQ�� H[HFXWLYH�GLUHFWRU��3HQQV\OYDQLD� /L�
FHQVHG� %HYHUDJH� 	� 7DYHUQ� $VVRFLDWLRQ�� HQFRRXUDJHG�
EDUV�DQG�UHVWDXUDQWV�WR�DYRLG�XVLQJ�5XVVLDQ-PDGH�YRGND� 

³,W�ZLOO�EH�D�PLQRU�LQFRQYHQLHQFH�IRU�VRPH��EXW�QDWLRQ�
DO� $PHULFDQ� EUDQGV� OLNH� 7LWR¶V� IURP� 7H[DV� DQG� ORFDOO\�
PDGH�YRGNDV� OLNH�+ROOD� 6SLULWV� LQ�<RUN� DUH� JRRG�RSWLRQV�
ZKHQ�PL[LQJ�GULQNV�WKDW�UHTXLUH�YRGND�´�0RUDQ�VDLG� 

'UL]O\�+LJKOLJKWV�8NUDLQLDQ�/LTXRU 
,Q�DQ�LPPHGLDWH�UHDFWLRQ�WR�5XVVLD¶V�LQYDVLRQ�RI�

8NUDLQH��'UL]O\�SRVWHG�D�OLVW�RI����8NUDLQLDQ�OLTXRU�SURG�
XFWV�RQ�LWV�ZHEVLWH�XQGHU�WKH�KHDGOLQH��³6KRS�8NUDLQLDQ�
/LTXRU� 7KHQ�JHW�LW�GHOLYHUHG�LQ�XQGHU����PLQXWHV��%RRP��
VLPSOH�´ 

'UL]O\¶V�UHVSRQVH�WR�WKH�5XVVLDQ�LQYDVLRQ�RI�8NUDLQH�LV�
RQH�H[DPSOH�RI�DFWLRQV�EHLQJ�WDNHQ�E\�EDUV�DQG�UHVWDXUDQWV� 

5R\DO�:LQH�6XSSRUWV�8NUDLQH 
,Q�D�VKRZ�RI�VROLGDULW\�ZLWK WKH 8NUDLQLDQ�YLFWLPV�DQG�

UHIXJHHV� XQGHU� DWWDFN� E\� 5XVVLDQ� IRUFHV�� 5R\DO� :LQH�
&RUS��ZLOO�GRQDWH������RI�WKH�SURFHHGV�RI�WKH�VDOHV�VWDUW�
LQJ� RQ� )HE�� ��� WKURXJK�0DUFK� ��� RI� WZR� RI� WKHLU� OHDGLQJ�
YRGND� EUDQGV� –� ;GDU�� ZKLFK� LV� D� 8NUDLQLDQ� YRGND�� DQG�
/YRY��D�3ROLVK�YRGND�QDPHG�DIWHU�WKH�8NUDLQLDQ�WRZQ�/YLY�
–� WR� (PHUJHQF\�8NUDLQH�� 7KH� GRQDWLRQ�ZLOO� EH� DW� D�PLQL�
PXP�RI��������� 

³5R\DO�:LQH VWDQGV ZLWK WKH�SHRSOH�RI�8NUDLQH DQG�ZH�
GHPRQVWUDWH� RXU� VXSSRUW� IRU� WKHLU� LQGHSHQGHQFH�´ VDLG�
0RUG\�+HU]RJ��&(2�RI 5R\DO�:LQH�&RUS� ³:KLOH�ZH�DUH�
DOO�SUD\LQJ�DQG�KRSLQJ�IRU�SHDFH�WR�UHWXUQ�WR�WKH�UHJLRQ�ZH�
IHHO�FRPSHOOHG� WR�KHOS� LQ�D�PHDQLQJIXO�ZD\��$V�D�IODJVKLS�
-HZLVK-$PHULFDQ�EXVLQHVV��ZH DUH�FRPPLWWHG�WR WKHLU�PDWH�
ULDO�DQG�PRUDO�VXVWHQDQFH LQ�WKHLU�ILJKW�IRU�IUHHGRP�´ 

)RXQGHG� LQ�������5R\DO�:LQH�&RUS��KDV�EHHQ�RZQHG�
DQG� RSHUDWHG� LQ� WKH� 8QLWHG� 6WDWHV� E\� WKH� +HU]RJ� IDPLO\��
ZKRVH� ZLQHPDNLQJ� URRWV� JR� EDFN� HLJKW� JHQHUDWLRQV� WR� LWV�
RULJLQ�LQ�&]HFKRVORYDNLD� 

)X]]\¶V�9RGND��¶6XVSHQG�WKH�0RVFRZ�0XOH¶ 
,Q�D�PRYH�UHPLQLVFHQW�RI�WKH�UHQDPLQJ�RI�)UHQFK�IULHV�

WR� ³)UHHGRP� )ULHV´� DV� D� SURWHVW� WR� )UDQFH¶V� RSSRVLWLRQ� WR�

WKH�SURSRVHG�8�6��LQYDVLRQ�RI� ,UDT� )X]]\¶V� 9RGND FDOOHG�
IRU� WKH� VXVSHQVLRQ� RI� WKH� 0RVFRZ� 0XOH� � 5HSODFH� LW��
)X]]\¶V�VDLG��ZLWK�WKH�³$PHULFDQ�6WDOOLRQ´�FRFNWDLO� 

³:H� VDZ� WKH�EDUV� UXVKLQJ� WR�SRXU� WKH�5XVVLDQ�YRGND�
RXW� LQ� WKH� VWUHHWV�ZKLOH�RII-VLWH� OLTXRU� UHWDLOHUV�ER[HG� LW�XS�
DQG� VKLSSHG� LW� EDFN� WR� GLVWULEXWRUV�� %XW� ZH� WKRXJKW�� ZKDW�
DERXW�WKH�FXOWXUDO�IDYRULWHV�ZH�KDYH�FRPH�WR�HQMR\�RYHU�WKH�
\HDUV"�+RZ�GR�ZH�FXW�WLHV�ZLWK�RXU�JR-WR�GULQN�GXULQJ�+DS�
S\�+RXU"�:H�GLGQ¶W� WKLQN� LW�ZDV�ULJKW� WKDW�ZH�FRQWLQXH� WR�
SD\� KRPDJH� WR� WKH�0RVFRZ�0XOH��:H� QHHGHG� WR� FKDQJH�
LW«IRU�GHPRFUDF\¶V�VDNH�´�VDLG�%HQMDPLQ�/LQHUR��0DQDJ�
LQJ�3DUWQHU�RI�%105�*/9=��WKH�PDUNHWLQJ�DQG�DGYHUWLVLQJ�
DJHQF\�ZRUNLQJ�ZLWK�)X]]\¶V� 

 
%URZQ-)RUPDQ�1HW�-XPSV����� 
$V�6DOHV�5LVH�����LQ��UG�4XDUWHU 

%URZQ-)RUPDQ� &RUS�� UHSRUWV� QHW� LQFRPH� MXPSHG�
����WR������PLOOLRQ��RU����FHQWV�D�VKDUH��DV�QHW�VDOHV�URVH�
���������RUJDQLF��LQ�WKH�WKLUG�TXDUWHU��HQGHG�-DQ����� 

7KH� FRPSDQ\� DOVR� UHSRUWHG� EUDQG� UHVXOWV� IRU� WKH� ILUVW�
QLQH�PRQWKV�RI�LWV�ILVFDO�\HDU� �7KH�-DFN�'DQLHO¶V�IDPLO\�RI�
EUDQGV� GHOLYHUHG� GRXEOH-GLJLW� UHSRUWHG�QHW� VDOHV� JURZWK� RI�
����������RUJDQLF��\HDU-WR-GDWH �IXHOHG�E\�-DFN�'DQLHO¶V�
7HQQHVVHH�:KLVNH\��ZKLFK�EHQHILWHG�IURP�YROXPH�JURZWK�
JOREDOO\�DQG�IDYRUDEOH�FKDQQHO�PL[�VXSSRUWHG�E\�WKH�RQJR�
LQJ�UHRSHQLQJ�RI�WKH�RQ-SUHPLVH�FKDQQHO� 

$GGLWLRQDOO\�� WKH� FRQWLQXHG� LQWHUQDWLRQDO� ODXQFK� RI�
-DFN� 'DQLHO¶V� 7HQQHVVHH� $SSOH� DQG�VWURQJ�FRQVXPHU�GH�
PDQG� IRU�-DFN� 'DQLHO¶V� 57'V�ZHUH� VLJQLILFDQW� FRQWULEX�
WRUV�WR�JURZWK��6XSSO\�FKDLQ�GLVUXSWLRQV�DGYHUVHO\�LPSDFWHG�
WKH� UHVXOWV� IRU� -DFN� 'DQLHO¶V� 7HQQHVVHH� :KLVNH\�� -DFN�
'DQLHO¶V� 7HQQHVVHH� +RQH\�� -DFN� 'DQLHO¶V� 7HQQHVVHH�
)LUH��DQG�*HQWOHPDQ� -DFN�GXULQJ�WKH�ILUVW�QLQH�PRQWKV�RI�
WKH�ILVFDO�\HDU��5HSRUWHG�QHW�VDOHV�ZHUH�SRVLWLYHO\�LPSDFWHG�
E\�DQ�HVWLPDWHG�QHW�LQFUHDVH�LQ�GLVWULEXWRU�LQYHQWRULHV� 

3UHPLXP� ERXUERQV�� OHG� E\�:RRGIRUG� 5HVHUYH� DQG�
2OG� )RUHVWHU�� PDLQWDLQHG� GRXEOH-GLJLW� UHSRUWHG� QHW� VDOHV�
JURZWK�RI�����������RUJDQLF�� OHG�E\�JDLQV� LQ� WKH�8QLWHG�
6WDWHV��7UDYHO�5HWDLO�� DQG� WKH�8QLWHG�.LQJGRP��:RRGIRUG�
5HVHUYH¶V� UHSRUWHG� QHW� VDOHV� PRGHUDWHG� GULYHQ� E\� VXSSO\�
FKDLQ� GLVUXSWLRQV� UHVXOWLQJ� LQ� D� QHW� GHFUHDVH� LQ� GLVWULEXWRU�
LQYHQWRULHV� 

7KH� WHTXLOD�SRUWIROLR¶V�GRXEOH-GLJLW� UHSRUWHG�QHW� VDOHV�
JURZWK�RI�����������RUJDQLF��ZDV�SURSHOOHG�E\�+HUUDGX�
UD�DQG�HO� -LPDGRU��+HUUDGXUD�JUHZ�YROXPHV�LQ�WKH�8QLWHG�
6WDWHV� DQG�0H[LFR� GXH� WR� VWURQJ� FRQVXPHU� GHPDQG�ZKLOH�
0H[LFR�DOVR�EHQHILWHG�DV�LW�F\FOHG�DJDLQVW�D�IDYRUDEOH�SULRU-
\HDU� FRPSDULVRQ�� HO� -LPDGRU¶V� UHSRUWHG� QHW� VDOHV� JURZWK�
ZDV� GULYHQ� E\� EURDG-EDVHG� YROXPH� JDLQV� LQ� WKH� 8QLWHG�
6WDWHV��&RORPELD��DQG�WKH�8QLWHG�.LQJGRP� 

5HSRUWHG�QHW�VDOHV�LQ�WKH�8QLWHG�6WDWHV�JUHZ���������
RUJDQLF��� WKH� FRPSDQ\� VDLG�� *DLQV� ZHUH� GULYHQ� E\� -DFN�
'DQLHO¶V�7HQQHVVHH�:KLVNH\��ZKLFK�EHQHILWHG�IURP�YROXPH�
JURZWK� DQG� WKH� FRQWLQXHG� UHRSHQLQJ� RI� WKH� RQ-SUHPLVH�
FKDQQHO��DORQJ�ZLWK�VWURQJ�FRQVXPHU�GHPDQG�IRU�RXU�WHTXL�
ODV� DQG� SUHPLXP� ERXUERQV�� $Q� HVWLPDWHG� QHW� LQFUHDVH� LQ�
GLVWULEXWRU� LQYHQWRULHV� SRVLWLYHO\� LPSDFWHG� UHSRUWHG� QHW�
VDOHV��7KLV�JURZWK�ZDV�SDUWLDOO\�RIIVHW�E\� WKH�HIIHFW�RI�DF�
TXLVLWLRQV�DQG�GLYHVWLWXUHV�LQ�WKH�SULRU�\HDU�DORQJ�ZLWK�ORZ�
HU�YROXPHV�IRU�-DFN�'DQLHO¶V�7HQQHVVHH�+RQH\�DQG�*HQWOH�
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PDQ�-DFN��5HSRUWHG�QHW�VDOHV�ZHUH �DGYHUVHO\� LPSDFWHG�E\�
VXSSO\�FKDLQ�GLVUXSWLRQV� 

'HYHORSHG� LQWHUQDWLRQDO��PDUNHWV� JUHZ� UHSRUWHG� QHW�
VDOHV� ���� ������ RUJDQLF�� IXHOHG� E\� EURDG-EDVHG� JURZWK�
ODUJHO\� GXH� WR� WKH� FRQWLQXHG� UHRSHQLQJ� RI� WKH� RQ-SUHPLVH�
FKDQQHO�DV�ZHOO�DV�D�UHERXQG�RI�WUDYHO�DQG�WRXULVP�LQ�VRPH�
PDUNHWV� 

'HYHORSHG� LQWHUQDWLRQDO��PDUNHWV� JUHZ� UHSRUWHG� QHW�
VDOHV� ���� ������ RUJDQLF�� IXHOHG� E\� EURDG-EDVHG� JURZWK�
ODUJHO\� GXH� WR� WKH� FRQWLQXHG� UHRSHQLQJ� RI� WKH� RQ-SUHPLVH�
FKDQQHO�DV�ZHOO�DV�D�UHERXQG�RI�WUDYHO�DQG�WRXULVP�LQ�VRPH�
PDUNHWV� 

 
8�6��6SLULWV�([SRUWV�5HERXQG�� 
%XW�5HWDOLDWRU\�7DULIIV�6DLG�WR�/LPLW�*URZWK 

7RWDO�8�6��VSLULWV�H[SRUWV� UHERXQGHG� LQ������UHDFKLQJ�
����� ELOOLRQ�� D� ���� ULVH�� EXW� VWLOO� EHORZ� WKH� ����� SUH-
SDQGHPLF�OHYHOV�RI�DERXW������ELOOLRQ��DFFRUGLQJ�WR�D�UHSRUW�
E\�WKH�'LVWLOOHG� 6SLULWV�&RXQFLO� RI� WKH�8�6���ZKLFK�DGGHG�
WKDW �UHWDOLDWRU\�WDULIIV�FRQWLQXH�WR�VWLIOH�H[SRUW�JURZWK 

³8�6��VSLULWV�H[SRUWV�DUH�EHJLQQLQJ�WR�ERXQFH�EDFN�DQG�
WKDW¶V� GHILQLWHO\� D� SRVLWLYH� VLJQ�� EXW� WKH� YDOXH� RI� ����� H[�
SRUWV� UHPDLQV� IDU� EHORZ� OHYHOV� DFKLHYHG� EHIRUH� WKH� �����
UHWDOLDWRU\� WDULIIV� NLFNHG-LQ�´� VDLG� 5RE� 0DURQ�� ',6&86�
9LFH�3UHVLGHQW�RI�,QWHUQDWLRQDO�7UDGH� 

³:H�DSSODXG� WKH�%LGHQ�$GPLQLVWUDWLRQ� IRU� VHFXULQJ�D�
VXVSHQVLRQ�RI�WKH�(8¶V�UHWDOLDWRU\�WDULIIV�RQ�$PHULFDQ�VSLU�
LWV�� LQFOXGLQJ�$PHULFDQ�:KLVNH\V��:LWK� DSSUR[LPDWHO\� ���
SHUFHQW�RI� WRWDO�8�6�� VSLULWV�H[SRUWV�JRLQJ� WR� WKH�(8�� WKHVH�
UHWDOLDWRU\� WDULIIV� KDYH� VHYHUHO\� LPSDFWHG�$PHULFDQ� VSLULWV�
H[SRUWV�� 7KH� 8.¶V� FRQWLQXHG� LPSRVLWLRQ� RI� D� ��� SHUFHQW�
UHWDOLDWRU\� WDULII�RQ�$PHULFDQ�:KLVNH\V�ZLOO�RQO\�FRQWLQXH�
WR�FXUWDLO�JURZWK�´ 

$FFRUGLQJ� WR� WKH� UHSRUW�� ODVW� \HDU¶V� UHERXQG� LQ� 8�6��
VSLULWV�H[SRUWV�RYHU������OHYHOV�ZDV�GXH�WR�D�YDULHW\�RI�IDF�
WRUV��LQFOXGLQJ�WKH�UHRSHQLQJ�RI�WKH�KRVSLWDOLW\�VHFWRU��LQWHU�
QDWLRQDO�FRQVXPHUV�FKRRVLQJ�PRUH�SUHPLXP�DQG�VXSHU�SUH�
PLXP�$PHULFDQ�VSLULWV��DQG�D�OLIWLQJ�RI�UHWDOLDWRU\�WDULIIV�E\�
NH\�WUDGLQJ�SDUWQHUV�RQ�FHUWDLQ�VSLULWV�SURGXFWV� 

$Q� DQDO\VLV� RI� WKH� SDVW� WZR� GHFDGHV� VKRZHG� WKDW� EH�
WZHHQ������DQG�������JOREDO�8�6��VSLULWV�H[SRUWV�H[SDQGHG�
������WR������ELOOLRQ�IURP������PLOOLRQ�� �0RVW�RI�WKLV�LQ�
FUHDVH�ZDV�GULYHQ�E\�$PHULFDQ�:KLVNH\� 

.H\� IDFWRUV� IXHOLQJ� WKH�JURZWK�RI� VSLULWV�H[SRUWV�RYHU�
WKH� ODVW� ��� \HDUV� LQFOXGHG� D� UDQJH� RI� WUDGH� DJUHHPHQWV��
ZKLFK�KHOSHG�WR�FUHDWH�D�OHYHO�SOD\LQJ�ILHOG�LQ�PDQ\�PDUNHWV�
IRU�$PHULFDQ� VSLULWV�� DV�ZHOO� DV� WKH� UDSLG� LQFUHDVH� LQ�8�6��
FUDIW�GLVWLOOHUV�LQ�WKH�8QLWHG�6WDWHV� �7KH�QXPEHU�RI�GLVWLOOHU�
LHV� KDV� JURZQ� IURP� IHZHU� WKDQ� ���� LQ� ����� WR�PRUH� WKDQ�
������WRGD\� 

³7KH�LQFUHGLEOH�ULVH�LQ�WKH�QXPEHU�RI�VWDWHV�ZLWK�GLV�
WLOOHULHV�RI�DOO�VL]HV�WKDW�KDYH�VWDUWHG�H[SRUWLQJ�DEURDG�KDV�
EHHQ�IDVFLQDWLQJ�´�VDLG�0DURQ��QRWLQJ�WKDW�LQ������8�6��VSLU�
LWV�ZHUH�H[SRUWHG�IURP����VWDWHV��³6SLULWV�FRQVXPHUV�DURXQG�
WKH�JOREH�DUH�LQFUHDVLQJO\�DSSUHFLDWLQJ�WKH�GLYHUVH�UDQJH�RI�
8�6��VSLULWV�SURGXFWV��LQFOXGLQJ�$PHULFDQ�ZKLVNH\��JLQ��
YRGND�DQG�FRUGLDOV�´ 

$PRQJ�WKH�UHSRUW¶V�RWKHU�NH\�ILQGLQJV� 
$PHULFDQ�:KLVNH\V�FRQWLQXHG�WR�GULYH�RYHUDOO�8�6��

VSLULWV�H[SRUWV�LQ�������DFFRXQWLQJ�IRU�����RI�DOO�VSLULWV�

H[SRUWV�LQ�YDOXH�WHUPV��DQG�����LQ�YROXPH�WHUPV�LQ������� 
2YHU�WKH�SDVW�GHFDGH��$PHULFDQ�:KLVNH\V�KDYH�DFFRXQWHG�
IRU��RQ�DYHUDJH������RI�WRWDO�8�6��VSLULWV�H[SRUWV� 

7KH� WRS� ILYH� PDUNHWV� IRU� $PHULFDQ�:KLVNH\V� ODVW�
\HDU�ZHUH�WKH��(XURSHDQ�8QLRQ�������PLOOLRQ���-DSDQ������
PLOOLRQ��� 8QLWHG� .LQJGRP� ����� PLOOLRQ��� $XVWUDOLD� �����
PLOOLRQ���DQG�&DQDGD������PLOOLRQ�� 

5HWDOLDWRU\� WDULIIV� FRQWLQXH� WR� VHYHUHO\� LPSDFW�
$PHULFDQ�:KLVNH\�H[SRUWV�� �7KH�8.�FRQWLQXHV� WR�DSSO\�D�
����UHWDOLDWRU\�WDULII�RQ�$PHULFDQ�:KLVNH\V��ZKLFK�UHVXOW�
HG�LQ�D�����GHFOLQH�LQ�H[SRUWV�EHWZHHQ������DQG������ 

,Q�������WRWDO�$PHULFDQ�:KLVNH\�H[SRUWV�UHDFKHG������
PLOOLRQ��WKLV�UHSUHVHQWV�D�����UHERXQGLQJ�IURP������OHYHOV��
EXW�DQ�����GHFOLQH�FRPSDUHG�WR������ 

,Q� -DQXDU\� ������ WKH� (8� VXVSHQGHG� IRU� WZR� \HDUV� LWV�
���� UHWDOLDWRU\� WDULII� RQ� $PHULFDQ� :KLVNH\V�� ZKLFK� KDG�
EHHQ� LQ� SODFH� VLQFH� -XQH� ����� � %HWZHHQ� ����� DQG� ������
$PHULFDQ�:KLVNH\�H[SRUWV�WR�WKH�(8�GHFOLQHG���� �LQ�YDO�
XH�WHUPV� 

,Q�DGGLWLRQ�WR�$PHULFDQ�:KLVNH\��D�ZLGH�UDQJH�RI�VSLU�
LWV� SURGXFWV� DUH� H[SRUWHG� IURP� DFURVV� WKH� 8QLWHG� 6WDWHV���
8�6��H[SRUWV�RI�JLQ� LQFUHDVHG�����UHDFKLQJ�������PLOOLRQ��
YRGND� LQFUHDVHG� ���� WR� ������ PLOOLRQ�� DQG� OLTXHXUV� DQG�
FRUGLDOV�LQFUHDVHG�����UHDFKLQJ��������PLOOLRQ� 

7KH� WRS� ��� $PHULFDQ� VSLULWV� H[SRUWLQJ� VWDWHV� DUH�
7HQQHVVHH��.HQWXFN\��)ORULGD��7H[DV��,QGLDQD��,OOLQRLV��1HZ�
<RUN��&DOLIRUQLD��$UNDQVDV�DQG�1HZ�-HUVH\� 

8�6��VSLULWV�H[SRUWV�WR�RWKHU�GXW\-IUHH�PDUNHWV�IDU�VXU�
SDVV�WKRVH�WKDW�PDLQWDLQ�KLJK�WDULIIV���8�6��VSLULWV�H[SRUWV�WR�
IUHH� WUDGH� DJUHHPHQW� FRXQWULHV� DQG� WKRVH� ZLWK� ]HUR� GXWLHV�
UHDFKHG�������ELOOLRQ� LQ�������DFFRXQWLQJ� IRU�����RI� WRWDO�
8�6��VSLULWV�H[SRUWV��%HWZHHQ������DQG�������H[SRUWV�WR�IUHH�
WUDGH�DJUHHPHQW�FRXQWULHV�KDYH�JURZQ�DW�D�IDVWHU�UDWH������
LQFUHDVH�� WKDQ� WRWDO� 8�6�� GLVWLOOHG� VSLULWV� H[SRUWV� ����� LQ�
FUHDVH���0DURQ�FRQFOXGHG��³VHFXULQJ�WKH�SHUPDQHQW�UHPRYDO�
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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��)$;�72����-���-���� 
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RI� (8��8.�� DQG�8�6�� WDULIIV� RQ� GLVWLOOHG� VSLULWV� DQG� JHWWLQJ�
EDFN�WR�WDULII-IUHH�WUDGH�ZLOO�KHOS�VXSSRUW�KRVSLWDOLW\�MREV�RQ�
ERWK�VLGHV�RI�WKH�$WODQWLF�´ 

 
%UHDNWKUX�%HYHUDJH�WR�$FTXLUH� 
-�-��7D\ORU¶V�0LQQHVRWD�%HHU�%XVLQHVV 

%UHDNWKUX� %HYHUDJH� *URXS� VDLG� LW� DJUHHG� WR� DFTXLUH�
-�-�� 7D\ORU� &R�¶V�0LQQHVRWD� EHHU� EXVLQHVV�� ZKLFK� ZLOO� EH�
PHUJHG�LQWR�%UHDNWKUX�%HYHUDJH� 

7KH�PRYH�HQKDQFHV�%UHDNWKUX¶V�0LQQHVRWD�EHHU�SRUWIR�
OLR� DQG� IXUWKHU� VWUHQJWKHQV� WKH� FRPSDQ\¶V�0LGZHVW�SRVLWLRQ�
DV� LW� FRQWLQXHV� WR� H[SDQG� VHUYLFH� FDSDELOLWLHV� WR� FXVWRPHUV�
DQG�VXSSOLHU�SDUWQHUV��([SHFWHG�WR�FORVH�ODWHU�WKLV�VSULQJ��WKH�
GHDO� DOVR� EULQJV� HQKDQFHG� RSHUDWLRQDO� FDSDELOLWLHV� WR� 7ZLQ�
&LWLHV� EHHU� GLVWULEXWLRQ� DV� %UHDNWKUX� FRQVROLGDWHV� LWV� EHHU�
SRUWIROLR� LQWR� -�-�� 7D\ORU¶V� VWDWH-RI-WKH-DUW� �������� VTXDUH-
IRRW�ZDUHKRXVH� 

³7KHUH¶V�JUHDW�V\QHUJ\�EHWZHHQ�RXU�FRPSDQLHV�LQ�0LQ�
QHVRWD�� 7KLV� FRPELQDWLRQ� ZLOO� GUDPDWLFDOO\� HQKDQFH� RSHUD�
WLRQV� LQ� WKH� 7ZLQ� &LWLHV� DQG� UHLQIRUFHV� RXU� FRPPLWPHQW� WR�
WKLV�PDUNHW�DV�ZH�GHSOR\�RXU�IXOO�VXLWH�RI�EHVW-LQ-FODVV�FDSD�
ELOLWLHV� DQG� GLJLWDO� UHVRXUFHV� WR� KHOS� VXSSOLHU� DQG� FXVWRPHU�
SDUWQHUV� EHWWHU� UHDFK� WKHLU� WDUJHW� FRQVXPHUV� DQG� GULYH� UH�
VXOWV�´�VDLG�7RP�%HQp��%UHDNWKUX�%HYHUDJH�*URXS�3UHVLGHQW�
DQG�&(2��³7KLV�LV�DQRWKHU�VWURQJ�VWHS�LQ�RXU�RYHUDOO�JURZWK�
DJHQGD��ZKHUH�ZH�UHPDLQ�IRFXVHG�RQ�VWUHQJWKHQLQJ�RXU�SRVL�
WLRQ�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DQG�&DQDGD�´ 

,W¶V� WKH� VHFRQG�PDMRU� DFTXLVLWLRQ� DQQRXQFHG�E\�%UHDN�
WKUX� WKLV� \HDU� � ,Q� -DQXDU\�� WKH� FRPSDQ\� VDLG� LW� VLJQHG� DQ�
DJUHHPHQW� WR� DFTXLUH� 0DMRU� %UDQGV�� WKH� 0LVVRXUL-EDVHG�
ZKROHVDOHU� 

 
1R�/RZ�$OFRKRO�%HHU�9LWDO� 
7R�*URZWK�RI�&DWHJRU\��&*$ 

$W� WKH� HQG� RI� ������ &*$¶V�2Q� 3UHPLVH�0HDVXUHPHQW�
VHUYLFH� �230�� UHYHDOV� WKH� QR�ORZ� DOFRKRO� VHJPHQW� ZLWKLQ�
EHHU�ZDV�ZRUWK�MXVW�XQGHU������PLOOLRQ�LQ�VDOHV�FRPSDUHG�WR�
����PLOOLRQ�DW�WKH�HQG�RI������–�GHPRQVWUDWLQJ�WKDW�WKH�VHJ�
PHQW�KDV�UHFRYHUHG�EDFN�WR������RI�LWV�SUH-&29,'-���OHY�
HOV� 

230�GDWD�DOVR�KLJKOLJKWV�WKDW�QR�ORZ�LV�DOVR�RQH�RI�WKH�
IDVWHVW�JURZLQJ�VHJPHQWV�ZLWKLQ�EHHU�� LQFUHDVLQJ�E\����� LQ�
WKH� ODWHVW� ���ZHHNV�� IXUWKHU� GHPRQVWUDWLQJ� WKDW� WKLV� LV� QRW� D�
WHPSRUDU\�WUHQG�IRU�WKH�FDWHJRU\� 

7KH�SHUFHQWDJH�RI�EHHU�GULQNHUV�FRQVXPLQJ�QR�ORZ�DOFR�
KRO� EHHU� LQFUHDVLQJ� WR� ���� E\� )DOO� ����� IURP� ���� LQ� )DOO�
�������,QWULJXLQJO\��EHHU�GULQNHUV�KDYH�DOVR�EHHQ�H[SHULPHQW�
LQJ�ZLWK�RWKHU�QR�ORZ�DOFRKRO�FDWHJRULHV�� 

7KH�QR�ORZ� VSLULWV� VHJPHQW�KDV� VHHQ� HQJDJHPHQW�JURZ�
WR�����LQ������IURP����LQ�)DOO�MXVW�WZR�\HDUV�HDUOLHU��ZKLOH�
QR�ORZ� ZLQH� VDZ� FRQVXPHU� HQJDJHPHQW� LQFUHDVH WR� ����
IURP���� LQ� WKH� VDPH� WLPH� SHULRG��%HHU� GULQNHUV� KDYH� HYHQ�
LQFUHDVHG� WKHLU� HQJDJHPHQW� ZLWK� PRFNWDLOV�� WR� ���� LQ� )DOO�
�����IURP����LQ�)DOO�������KLJKOLJKWLQJ�WKDW�WKHUH¶V�REYLRXV�
GHPDQG� IRU� EHWWHU-IRU-\RX� DOFRKRO� DOWHUQDWLYHV� LQ� WKH� 2Q�
3UHPLVH�–�DQG�SDUWLFXODUO\�ZLWKLQ�EHHU� 

:LWKLQ� WKH�QR�ORZ�DOFRKRO�EHHU�VHJPHQW�� WKHUH�DUH�DOVR�
VXEVWDQWLDO�RSSRUWXQLWLHV� IRU�QHZ�HQWUDQWV�WR�VROLGLI\�D�SODFH�
DV�D�PDMRU�VXSSOLHU��$W�WKH�HQG�RI�������WKH�WRS�WKUHH�EUDQGV�

ZLWKLQ� WKH� VHJPHQW� DFFRXQWHG� IRU� D� ���� VKDUH�� DQG� E\� WKH�
HQG�RI������WKLV�KDG�RQO\�JURZQ�WR�����–�PDNLQJ�WKH�QR�ORZ�
DOFRKRO�EHHU�VHJPHQW�VLJQLILFDQWO\�OHVV�FRPSHWLWLYH�WKDQ�RWK�
HU�VHJPHQWV�ZLWKLQ�WKH�ORZHU�DOFRKRO�VSDFH� 

 
1%:$�3XUFKDVHUV¶�,QGH[�/RZHVW�LQ����<HDUV 

7KH� 1DWLRQDO� %HHU� :KROHVDOHUV� $VVRFLDWLRQ� �1%:$��
UHOHDVHG� WKH %HHU� 3XUFKDVHUV¶� ,QGH[� �%3,� IRU� )HEUXDU\�
����� )RU�WKH�VHFRQG�PRQWK�LQ�������WKH�LQGXVWU\�KDV�UHYHUW�
HG WR�SUH-SDQGHPLF�WUHQGV�� 

7KH� )HEUXDU\� ����� %3,� VXUYH\� VKRZV� WKH� WRWDO� EHHU�
UHDGLQJ� DW� ��� DQG� ³DW-ULVN´� LQYHQWRU\� DW� ���� UHPLQLVFHQW� RI�
ZKHQ�LQYHQWRULHV�ZHUH�WRR�KLJK��DQG�RUGHU�LQGH[HV�ZHUH�W\SL�
FDOO\�DW�RU�EHORZ�����7KH�)HEUXDU\������WRWDO�EHHU�UHDGLQJ�RI�
���VWDQGV�RXW�DV�RQH�RI�WKH�ORZHVW�RYHU�WKH�SDVW�HLJKW�\HDUV��
)ROORZLQJ�D�VROLG�FRPSDUDWLYH�UHDGLQJ�LQ�������H[SHFW������
LQGH[�UHDGLQJV�WR�VKRZ�VLJQV�RI�ZHDNQHVV� 

7KH� GUDPDWLF� GURS� LQ� WKH� )0%�VHOW]HU� %3,� FRQWLQXHV��
IDOOLQJ� WR� ��� LQ� )HEUXDU\� ����� IURP� ��� LQ� )HEUXDU\� ������
0HDQZKLOH�� UHDGLQJV� IRU� SUHPLXP� OLJKWV�� UHJXODU� SUHPLXP��
EHORZ�SUHPLXP�DQG�FLGHUV�IHOO�EHORZ����IRU�WKH�PRQWK��7KH�
FUDIW�VHJPHQW�PDQDJHG�WR�EUHDN�DERYH����WR�KLW�����7KH�LP�
SRUW� VHJPHQW� ZDV� WKH� RQO\� VHJPHQW� WR� UHSRUW� D� VLJQLILFDQW�
H[SDQVLRQDU\� LQGH[� LQ� )HEUXDU\�� 7KH� ³DW-ULVN´� LQYHQWRU\�
PHDVXUHV�DW�����7KLV�LV�DQRWKHU�KLJK�PDUN�VLQFH�0D\�������,W�
LV�LPSRUWDQW�WR�WDNH�QRWH�RI�WKH�XSZDUG�WUHQG�LQ�³DW-ULVN´�LQ�
YHQWRULHV�DV� VXSSO\-VLGH�FKDOOHQJHV�EHJLQ� WR� UHVROYH� DQG� LQ�
YHQWRULHV�FRQWLQXH�WR�EXLOG� 

 
6WRQH�%UHZLQJ�([SDQGV�9LUJLQLD�%UHZHU\ 

6WRQH�%UHZLQJ�&R�¶V�5LFKPRQG��9D���EUHZHU\�UHFHLYHG�
IRXU�QHZ�WDQNV��LQFUHDVLQJ�WKH�EUHZHU\¶V�SURGXFWLRQ�FDSDFLW\�
IURP���������EDUUHOV�WR���������EDUUHOV��$V�6WRQH�EXLOGV�RXW�
QHZ�SRLQWV�RI�GLVWULEXWLRQ�DQG�H[SDQGV�LWV�EHHU�DQG�KDUG�VHOW�
]HU �LQQRYDWLRQV��LQFUHDVHG�FDSDFLW\�PHDQV�LQFUHDVHG�EUHZLQJ�
IOH[LELOLW\�� 

6WRQH¶V� (DVW� &RDVW� EUHZHU\� VHUYLFHV� QHDUO\� DOO� VWDWHV�
HDVW�RI�WKH�5RFNLHV�DQG�PXFK�RI�6WRQH¶V�LQWHUQDWLRQDO�GLVWUL�
EXWLRQ��LQFOXGLQJ�DOO�RI�(XURSH�DQG�WKH�8.� 

7UXH�WR�LWV�FUDIW�URRWV��6WRQH�LV�DOVR�VFKHGXOHG�WR�LQVWDOO�D�
KLJKO\� DQWLFLSDWHG� ��-EDUUHO� SLORW� V\VWHP� RQ� ZKLFK� EUHZHUV�
ZLOO� IOH[� WKHLU� FUHDWLYLW\� DGGLQJ� WR� 6WRQH¶V� LQQRYDWLRQ� SLSH�
OLQH��)RU�YLVLWRUV� WR�6WRQH�%UHZLQJ�–�5LFKPRQG�� WKDW�PHDQV�
PRUH�IUHVK�RIIHULQJV�XQLTXH�WR�59$��6WRQH¶V�QHZ�SLORW�V\V�
WHP�LV�H[SHFWHG�WR�WXUQ�RXW�ORFDO�RQH-RII�FUHDWLRQV�DV�HDUO\�DV�
0D\������ 

 
6FKHLG�)DPLO\�:LQHV�$FTXLUHV� 
����,QWHUHVW�LQ�+2;,(�6SULW]HU 

6FKHLG�)DPLO\�:LQHV VDLG�LW�DFTXLUHG�D�����LQWHUHVW�LQ�
+2;,(�*URXS�DQG�ZLOO�SURGXFH�+2;,(�6SULW]HU��DQ�DUWLVDQ�
DO�GU\�ZLQH�VSULW]HU� �7HUPV�ZHUHQ¶W�GLVFORVHG� 

6FKHLG�)DPLO\�:LQHV�ZLOO� ORRN�WR�H[SDQG�+2;,(�ZLWK�
WDUJHWHG�QDWLRQDO�DQG�LQWHUQDWLRQDO�GLVWULEXWLRQ��+2;,(�ZLQH�
VSULW]HUV�LQFOXGH�/HPRQ�*LQJHU�5RVp��*UDSHIUXLW�(OGHUIORZ�
HU�� DQG� D� UDQJH� RI� VHDVRQDO� FROOHFWLRQV� VXFK� DV� 6WUDZEHUU\�
5RVp��+2;,(�LV�DYDLODEOH�LQ��-SDFNV�RI����PO�FDQV�WKDW�UH�
WDLO�DW�������� 
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%DUV�2SHQ�DQG�3RXULQJ�5HDFK��-<HDU�+LJK 
%DUV�RSHQ�DQG�SRXULQJ�EHHU�UHDFKHG�����ODVW�ZHHNHQG�

�)HE����-���� UHDFKHG� WKH�KLJKHVW� OHYHO� LQ� WZR� \HDUV��%HHU�
%RDUG�UHSRUWV� �7KH�RSHQ�UDWH�ODVW�KLW�����WKH�ZHHNHQG�RI�
'HF����-����������EXW�LPPHGLDWHO\�IHOO�EDFN�WR�����LQ�HDUO\�
-DQXDU\� 

:KLOH�WKH�RSHQ�UDWH�KLW�D�KLJK��YROXPH�DQG�UDWH-RI-VDOH�
GHFOLQHG�VOLJKWO\��%HHU%RDUG�VDLG� 

9ROXPH� VDZ� D� -����� GHFOLQH� RQ� WKH� ZHHNHQG�� DIWHU�
EHLQJ�XS��������WKH�SULRU�SHULRG��,Q�IDFW��9ROXPH�KDV�VHHQ�
GHFOLQHV� LQ� WKUHH�RI� WKH� ODVW� IRXU�SHULRGV�UHYLHZHG��1HYDGD��
�-�������� )ORULGD� �-��������*HRUJLD� �-�������DQG�&DOLIRU�
QLD� �-������� DOO� VDZ� GRXEOH-GLJLW� GHFOLQHV�� 7HQQHVVHH�
��������ZDV�WKH�RQO\�VWDWH�WUDFNHG�WR�VHH�D�OLIW�RQ�WKH�ZHHN�
HQG� 

:LWK�D�-�����GHFOLQH�RQ�WKH�ZHHNHQG��5DWH�RI�6DOH�KDV�
QRZ�VHHQ�D�IDOO�LQ�IRXU�RI�WKH�ILYH�SUHYLRXV�UHSRUWV��&DOLIRU�
QLD��-��������1HYDGD��-�������DQG�*HRUJLD��-�������ZHUH�
DPRQJ� ��� VWDWHV� WUDFNHG� WR� VHH� D� GHFOLQH�� 7HQQHVVHH� ZDV�
DJDLQ� WKH� RQO\� VWDWH� WUDFNHG� WR� VHH� DQ� LQFUHDVH�� WKRXJK� D�
QRPLQDO������� 

7KH�$YHUDJH�1XPEHU�RI�7DSV�KHOG�ILUP�DW����SHU�ORFD�
WLRQ�QDWLRQDOO\�DQG�VL[�RI�WKH����VWDWHV�WUDFNHG�UHPDLQHG�WKH�
VDPH� DV� FRPSDUHG� WR� WKH� SULRU� SHULRG�� &DOLIRUQLD� ZDV� WKH�
RQO\�VWDWH�WR�DGG�WR�LWV�WRWDO��FOLPELQJ�WR����KDQGOHV�SHU�ORFD�
WLRQ� 

3HUFHQWDJH�7DSV� 3RXULQJ� VWRSSHG� LWV�PXOWL-SHULRG� GH�
FOLQH�DQG�KHOG�VWHDG\�DW������)RXU�RI�WKH����VWDWHV�WUDFNHG�
VDZ�DQ�LQFUHDVH�RYHU�WKH�ZHHNHQG��OHG�E\�&DOLIRUQLD��������
,OOLQRLV�������DQG�1HZ�<RUN������� 

 
6SLULWV�&DVH�6DOHV��'ROODU�6DOHV� 
)HOO�LQ�&RQWURO�6WDWHV�LQ�-DQXDU\ 

&RQWURO�VWDWHV�VSLULWV�FDVH�VDOHV�IHOO����LQ�-DQXDU\�IURP�
D�\HDU�HDUOLHU��1DWLRQDO�$OFRKROLF�%HYHUDJH�&RQWURO�$VVR�
FLDWLRQ�VDLG� 

&RQWURO�VWDWH�VSLULWV�VKHOI�GROODUV�IHOO������GXULQJ�-DQX�
DU\�ZKLOH� WUHQGLQJ�DW����GXULQJ� WKH�SDVW����PRQWKV��6KHOI�
GROODUV� LQ� WKH� FRQWURO� VWDWHV� DUH� GRZQ� ����� \HDU-WR-GDWH�
FRPSDUHG�WR�EHLQJ�XS�������ODVW�-DQXDU\� 

&RFNWDLOV��ZLWK����VKDUH�RI�WKH�QLQH-OLWHU-FDVH�FRQWURO�
VWDWHV�VSLULWV�PDUNHW��ZDV�-DQXDU\¶V�IDVWHVW�JURZLQJ�FDWHJRU\�
ZLWK� ������ UHSRUWHG� DQG� D� WZHOYH-PRQWK� WUHQG� RI� �������
7HTXLOD��ZLWK� ��� VKDUH�� JUHZ� DW� �����GXULQJ� -DQXDU\� DQG�
������ GXULQJ� WKH� SDVW� WZHOYH� PRQWKV�� 9RGND�� ZLWK� ����
VKDUH�� JUHZ�GXULQJ� WKH� VDPH�SHULRGV� DW� -���DQG������� UH�
VSHFWLYHO\� 

 -DQXDU\¶V�QLQH-OLWHU�ZLQH�FDVH�VDOHV�JURZWK�UDWH�ZDV�-
������ 5ROOLQJ-WZHOYH-PRQWK�ZLQH� YROXPH� JURZWK� LQ� WKHVH�
VL[�FRQWURO�VWDWHV�LV –������GRZQ�IURP�'HFHPEHU¶V�UHSRUWHG�
-����� 

 
0ROVRQ�&RRUV�5HOHDVHV� 
9L]]\�0LPRVD�+DUG�6HOW]HU 

,Q� FRQMXQFWLRQ�ZLWK� WKH� ODXQFK��9L]]\� DOVR� LV� NLFNLQJ�
RII� D� QHZ� 1RUWK� $PHULFDQ� PDUNHWLQJ� FDPSDLJQ� IRU� �����
GXEEHG�³,]�D�9LEH�´�ZKLFK� LQFOXGHV�D�SDLU�RI�QHZ�QDWLRQDO�
79� VSRWV�� GLJLWDO� DQG� VRFLDO� PHGLD�� DQG� RXW-RI-KRPH� DQG�

SRLQW-RI-VDOH�DGYHUWLVLQJ� 
7KH�79� VSRWV� DUH� VODWHG� WR� DLU� GXULQJ� FROOHJH� EDVNHW�

EDOO¶V� ZLGHO\� ZDWFKHG� QDWLRQDO� WRXUQDPHQW� LQ� 0DUFK�� ,W¶V�
DOVR�ZRUNLQJ�ZLWK�FHOHEULW\�SODWIRUP�&DPHR�WR�WRXW�9L]]\�WR�
OHJDO-DJH�FRQVXPHUV�RQ�6QDSFKDW� 

³1R� RQH¶V� HYHU� EHHQ� VDG� GULQNLQJ� D� PLPRVD�� ,W¶V� D�
FRFNWDLO�WKDW�EULQJV�MR\�DQG�VSDUNV�HQHUJ\�DQG�SRVLWLYLW\�—�
MXVW� OLNH�9L]]\�� ,Q� VKRUW�� LW¶V� WKH� SHUIHFW� VSDFH� IRU�9L]]\�´�
VD\V�/L]�&UDPWRQ��0ROVRQ�&RRUV¶�GLUHFWRU�RI�PDUNHWLQJ�IRU�
9L]]\�+DUG�6HOW]HU� 

7KH�EUDQG¶V�QHZ�1RUWK�$PHULFDQ�79�VSRWV� IRU�������
ZKLFK� ODXQFK� WKLV�ZHHN�� LQFOXGH�DQ�DG�GHGLFDWHG�IRU�9L]]\�
0LPRVD� +DUG� 6HOW]HU� WKDW� IHDWXUHV� DQ� H[WUDYDJDQW� EUXQFK��
FRPSOHWH�ZLWK� D� WRZHU�RI� JODVVHV�GULSSLQJ�ZLWK�9L]]\�0L�
PRVD�+DUG�6HOW]HU�� IORDWLQJ�EXEEOHV�DQG�DQ�DFUREDW�VZLQJ�
LQJ�IURP�D�YLQH� 

$�VHFRQG�VSRW�DLPV�WR�VKRZFDVH�9L]]\¶V�EULJKW�GLVSR�
VLWLRQ�— WKH�FHQWHUSLHFH�RI�LWV�³,]�D�9LEH´�FDPSDLJQ��ZKLFK�
SRVLWLRQV�9L]]\�DV�D�SRVLWLYH�LQIOXHQFH�RQ�HYHU\WKLQJ� 

 
%HDW�%R[¶V�1HZ�)ODYRU��-XLF\�0DQJR 

-XLF\� 0DQJR� ZLOO� EH� DYDLODEOH� LQ� WKH� EUDQG¶V� FRUH�
������$%9�3DUW\�3XQFK�OLQHXS��DV�ZHOO�DV�LWV�QHZ�OLQH�H[�
WHQVLRQ��%HDW%R[�=HUR�6XJDU��7KH�=HUR�6XJDU�OLQH�SURPLVHV�
WKH�VDPH�JUHDW�IODYRU�DV�%HDW%R[¶V�������3DUW\�3XQFK�ZLWK�
ORZHU� DOFRKRO�E\�YROXPH�DW� ���� IHZHU� FDORULHV�� DQG� IHZHU�
FDUEV�� %RWK� ZLOO� EH� DYDLODEOH� IRU� SXUFKDVH� QDWLRQZLGH� LQ�
0DUFK� 

/DXQFK�RI�-XLF\�0DQJR�ZLOO�FRLQFLGH�ZLWK�D�ODUJHU�/D�
WLQR�PDUNHW� UROORXW�� LQFOXGLQJ�PXVLF� IHVWLYDO� VSRQVRUVKLSV��
QDWLRQZLGH� FURVV-PHUFKDQGLVLQJ�ZLWK� SRSXODU� ULPPLQJ� GLS�
FRPSDQLHV��LQ-VWRUH�VDPSOLQJV��DQG�FROODERUDWLRQ�ZLWK�/DWL�
QR�LQYHVWRUV�LQ�%HDW%R[�OLNH�('0�GXR��*RRG�7LPHV�$KHDG� 

&URZGIXQGHU 
%HDW%R[� UHFHQWO\� DQQRXQFHG� DQ� HTXLW\� FURZGIXQGLQJ�

FDPSDLJQ�RQ�:HIXQGHU��:LWK�D�JRDO�RI� UDLVLQJ����PLOOLRQ��
%HDW%R[�LV�RIIHULQJ�LWV�IDQV�WKH�RSSRUWXQLW\�WR�LQYHVW�LQ�WKH�
FRPSDQ\� WKDW� KDV� EHHQ� QDPHG� WKH� IDVWHVW-VHOOLQJ� VLQJOH-
VHUYH�ZLQH�RIIHULQJ�LQ�WKH�8QLWHG�6WDWHV��³:H�DUH�H[FLWHG�WR�
\HW�DJDLQ�RSHQ�WKH�RSSRUWXQLW\�WR�LQYHVW�LQ�RXU�FRPSDQ\�WR�
WKH�SHRSOH�ZH� GR� DOO� WKLV� IRU�–� RXU� IDQV�´� VDLG�&R-IRXQGHU�
DQG� &(2� -XVWLQ� )HQFKHO�� ³:LWK� WKH� VXSSRUW� RI� WKLV� FDP�
SDLJQ��ZH�ZLOO� FRQWLQXH� WR� DGG�PRUH� IXHO� WR� WKH� ILUH�DV�ZH�
SXUVXH�RXU�PLVVLRQ� WR�GHOLYHU�����P�LQ�UHYHQXH�E\������´�
)HQFKHO�DGGHG� 

 
'LDJHR�1RUWK�$PHULFD�2SHQV�1HZ�&DQQLQJ�
)DFLOLW\�WR�$FFHOHUDWH�5W'�*URZWK 

'LDJHR� ODXQFKHG� D� QHZ� PDQXIDFWXULQJ� VLWH� IHDWXULQJ�
WZR�KLJK-VSHHG� FDQ� OLQHV�� FDSDEOH�RI�SURGXFLQJ����PLOOLRQ�
FDVHV� RI�PDOW-EDVHG� EHYHUDJHV� DQG� VSLULWV-EDVHG� 5HDG\-WR-
'ULQN��57'��FRFNWDLOV�D�\HDU� 

7KH� RSHUDWLRQ� DW� WKH� QHZ��������� VTXDUH-IRRW� IDFLOLW\�
VXSSOHPHQWV� H[LVWLQJ� UHDG\-WR-GULQN� SURGXFWLRQ� DFURVV�
1RUWK� $PHULFD�� 'LDJHR� /LQFROQZD\� LV� SURGXFLQJ� VRPH� RI�
'LDJHR¶V� ODWHVW� SRUWIROLR�EUDQGV� DQG� LQQRYDWLRQV�� LQFOXGLQJ�
6PLUQRII� VHOW]HUV� DQG� VSLULWV-EDVHG� 57'� FRFNWDLOV� IURP�
&URZQ�5R\DO�DQG�.HWHO�2QH�%RWDQLFDO�9RGND�6SULW]� 
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:LWK� DQ� LQYHVWPHQW� RI� DSSUR[LPDWHO\� ����� PLOOLRQ��
'LDJHR� /LQFROQZD\� HPSOR\V� ��� IXOO-WLPH� WHDP� PHPEHUV��
'LDJHR¶V�SUHVHQFH�KDV�JURZQ�DQG�H[SDQGHG�RYHU�WKH�\HDUV��
WKH�3ODLQILHOG�%RWWOLQJ� VLWH�–� RSHQHG� VLQFH� �����–� DQG� WKH�
ZDUHKRXVH� FROOHFWLYHO\� HPSOR\V� PRUH� WKDQ� ���� DGGLWLRQDO�
SHRSOH� 

³7KH�QHZ�FDQQLQJ�IDFLOLW\�ZLOO�HQKDQFH�'LDJHR¶V�H[LVW�
LQJ� RSHUDWLRQV�� VWUHQJWKHQLQJ� RXU� RIIHULQJ� DQG� DFFHOHUDWLQJ�
RXU� VWUDWHJ\� LQ� WKH� UHDG\-WR-GULQN� FDWHJRU\�´� VDLG� .HDUD�
)XQFN��&RQYHQLHQFH��9LFH�3UHVLGHQW��'LDJHR�1RUWK�$PHU�
LFD��� 

 
&RRUV�/LJKW�(QGV��-3DFN�3ODVWLF�5LQJV�8VH 

&RRUV� /LJKW� VDLG� LW� ZLOO� HOLPLQDWH� SODVWLF� ULQJV� IURP�
SDFNDJLQJ� JOREDOO\�� ZKHUH�0ROVRQ� &RRUV� RZQV� EUHZLQJ�
RSHUDWLRQV�� DQG� LV� VHW� WR� EHFRPH� WKH� ODUJHVW� EHHU� EUDQG� LQ�
1RUWK�$PHULFD�WR�PRYH�DZD\�IURP�SODVWLF�ULQJV��7R�VXSSRUW�
WKH� PRYH� WR� PRUH� VXVWDLQDEOH� SDFNDJLQJ��0ROVRQ� &RRUV�
%HYHUDJH�&R��ZLOO�LQYHVW�����PLOOLRQ��HQDEOLQJ�&RRUV�/LJKW�
WR� EHJLQ� WKH� WUDQVLWLRQ� WR� IXOO\� UHF\FODEOH� DQG� VXVWDLQDEO\�
VRXUFHG�FDUGERDUG-ZUDS�FDUULHUV�ODWHU�WKLV�\HDU� 

7KH�0ROVRQ�&RRUV�LQYHVWPHQW�ZLOO�XSJUDGH�SDFNDJLQJ�
PDFKLQHU\�� ZKLFK� ZLOO� DOVR� DOORZ� WKH� FRPSDQ\¶V� HQWLUH�
1RUWK�$PHULFDQ�SRUWIROLR�RI�EUDQGV�WR�DGYDQFH�WR�FDUGERDUG�
ZUDS�FDUULHUV�E\�WKH�HQG�RI�������,Q�WRWDO��WKH�PRYH�E\�0RO�
VRQ� &RRUV� ZLOO� DYRLG� ���� PLOOLRQ� SRXQGV� RI� SODVWLF� ZDVWH�
DQQXDOO\� 

,Q�������0ROVRQ�&RRUV�UHPRYHG�SODVWLF�ULQJV�DFURVV�DOO�
PDMRU�EUDQGV�VROG�LQ�WKH�8QLWHG�.LQJGRP��LQFOXGLQJ�&RRUV�
DQG� &DUOLQJ�� DQG� WUDQVLWLRQHG� WR� UHF\FODEOH� FDUGERDUG�
VOHHYHV��0ROVRQ�&RRUV� LQ�&DQDGD�PRYHG� WR�PRUH�VXVWDLQD�
EOH�SODVWLF�ULQJV�LQ������DV�DQ�LQLWLDO�VWHS��DQG�DV�SDUW�RI�WKLV�
DQQRXQFHPHQW�FRPPLWV�WR�HOLPLQDWH�SODVWLF�ULQJV�HQWLUHO\� 

 
:LVHDFUH�%UHZLQJ�([SDQGV� 
7R�,QGLDQD��0LVVRXUL 

:LVHDFUH� %UHZLQJ� &R�� VDLG� LW� SODQV� WR� ODXQFK�
VWDWHZLGH� GLVWULEXWLRQ� LQ�0LVVRXUL� DQG� ,QGLDQD� WKLV�PRQWK��
&UDIW�5HSXEOLF�ZLOO�GLVWULEXWH�:LVHDFUH¶V�SURGXFWV�LQ�0LV�
VRXUL��DQG�&UDIW�5RDGV�LQ�,QGLDQD� 

)LYH� RI� WKH� 0HPSKLV-EDVHG� EUHZHULHV¶� \HDU-URXQG�
EHHUV�–�$QDQGD�,3$��%RZ�(FKR�+D]\�,3$��*RWWD�*HW�8S�
WR� *HW� 'RZQ� &RIIHH� 0LON� 6WRXW�� 3XIIHO� +D]\� 'RXEOH�
,3$��DQG�WKH�*UHDW�$PHULFDQ�%HHU�)HVWLYDO�%URQ]H�0HGDO-
ZLQQLQJ� 7LQ\� %RPE� 3LOVQHU� –� ZLOO� EH� DYDLODEOH� LQ� ERWK�
VWDWHV� DORQJ� ZLWK� 6HDVRQDO� DQG� 6SHFLDOW\� 5HOHDVHV� � 7LQ\�
%RPE�KDV�JURZQ� WR�EHFRPH� WKH�1R����&UDIW�3LOVQHU� LQ� WKH�
HQWLUH�FRXQWU\�ZLWK�����JURZWK�DFURVV�:LVHDFUH¶V�IRRWSULQW�
LQ������ 

7KDQNV�WR�LWV�VWDWH-RI-WKH-DUW�SURGXFWLRQ�IDFLOLW\�RSHQHG�
ODVW�0DUFK��:LVHDFUH�LV�DEOH�WR�RIIHU�D�IXOO�DUUD\�RI�SDFNDJHV�
ZLWK� ��R]�� ��R]�� DQG� ����� R]� FDQV� FRPLQJ� LQ� �-SDFNV�� �-
SDFNV�� ��-SDFNV�� 9DULHW\� 3DFNV�� DQG� VLQJOH-VHUYH� WR� FUHDWH�
RSWLRQV� IRU� FRQVXPHUV� LQ� WKH� IDVW� FKDQJLQJ� ODQGVFDSH� RI�
FUDIW�EHHU� 

 
5LEROL�)DPLO\�:LQHV�$FTXLUHV�1HZ�9LQH\DUG 

5LEROL�)DPLO\�:LQHV�VDLG�LW�D�QHZ�YLQH\DUG�QHDU�WKHLU�
H[LVWLQJ� 6WHIDQR� 9LQH\DUG� LQ� 3DVR� 5REOHV�� &DOLI��� IRU� DQ�

XQGLVFORVHG� DPRXQW��/RFDWHG� LQ� WKH�(O� 3RPDU�'LVWULFW�� WKH�
YLQH\DUG� LV� NQRZQ� IRU� &DEHUQHW� 6DXYLJQRQ�� 3HWLW� 9HUGRW��
DQG�3HWLWH�6\UDK� 

7KLV�DFTXLVLWLRQ�ZLOO�EH�WKH�VHYHQWK�HVWDWH�YLQH\DUG�LQ�
3DVR�5REOHV�IRU�WKH�IDPLO\��7KH����-DFUH�SURSHUW\�ZDV�FKR�
VHQ� IRU� LWV� XQLTXH� FDOFDUHRXV� �OLPHVWRQH�� VRLO� DQG� KLJK-
TXDOLW\�ZDWHU�VXSSO\� 

³2XU� IDPLO\� LV� WKULOOHG� WR� DGG� DQRWKHU� YLQH\DUG� IURP�
WKH� KLJKO\� VRXJKW� DIWHU� (O� 3RPDU�'LVWULFW� $9$´�� VD\V� �WK�
JHQHUDWLRQ�ZLQHPDNHU��$QWKRQ\�5LEROL��³:H�DUH�H[FLWHG�WR�
FRQWLQXH�H[SDQGLQJ�LQ�3DVR�5REOHV�IUHVK�RII�RXU�DFTXLVLWLRQ�
RI�-DGD�9LQH\DUG�DQG�:LQHU\�´ 

 
%RXUERQ�'RPLQDWHG�'UL]O\�:KLVNH\�6DOHV� 

,W� UHSUHVHQWHG�����RI������VDOHV�� IROORZHG�E\�6FRWFK�
DW������,ULVK�:KLVN\�DW�����)ODYRUHG�:KLVNH\�DW�����5\H�
DW�����-DSDQHVH�DW�����&DQDGLDQ�DW����DQG�6LQJOH�0DOW�DW�
��� 

,Q�������,ULVK�ZKLVNH\�DFFRXQWHG�IRU�DQ������VKDUH�RI�
WRWDO�ZKLVNH\�FDWHJRU\�VDOHV�RQ�'UL]O\��7KLV�LV�GRZQ�VOLJKWO\�
IURP������ WKH� \HDU�SULRU�� EXW� LW� LV� LQ� OLQH�ZLWK� ,ULVK�ZKLV�
NH\¶V������SUH-SDQGHPLF�VKDUH�LQ�������7KH�FDWHJRU\�FXU�
UHQWO\� KROGV� ����� RI� WKH� WRWDO� OLTXRU� FDWHJRU\� RQ� 'UL]O\�
FRPSDUHG�WR������LQ������ 

1LHOVHQ,4�GDWD�IRU�WKH����ZHHNV�HQGLQJ�-DQ������������
VKRZ� D� ��� \HDU-RYHU-\HDU� GHFUHDVH� LQ� RII-SUHPLVH� GROODU�
VDOHV��+RZHYHU��WKH�FDWHJRU\¶V�VDOHV�LQFUHDVHG�DQ�LPSUHVVLYH�
����FRPSDUHG�WR�WKH�VDPH�SHULRG�LQ�������7KH�VLQJOH-PDOW�
FDWHJRU\��RQ�WKH�RWKHU�KDQG��LV�RQ�WKH�ULVH��GROODU�VDOHV�JUHZ�
VHYHQ�SHUFHQW�LQ�WKH�\HDU�HQGLQJ�-DQ�����������DQG�MXPSHG�
����FRPSDUHG�WR������ 

7KRXJK� WKH� &RYLG-��� SDQGHPLF� SUHVHQWHG� FKDOOHQJHV�
IRU�,ULVK�ZKLVNH\�EUDQGV�DV�EDUV�VKXWWHUHG��FRQVXPHU�IDPLOL�
DULW\� ZLWK� WKH� FDWHJRU\� GURYH� FRQWLQXHG� JURZWK� IRU� VRPH�
EUDQGV��3HUQRG� 5LFDUG¶V� IXOO-\HDU� UHSRUW� UHOHDVHG� LQ�6HS�
WHPEHU� ����� UHYHDOV� WKDW� WRS-VHOOLQJ� ,ULVK� ZKLVNH\� EUDQG�
-DPHVRQ�VDZ�����JURZWK�LQ�WKH�8�6��PDUNHW��IXHOHG�E\�DW-
KRPH�FRQVXPSWLRQ�DQG�WKH�UHRSHQLQJ�RI�RQ-SUHPLVH�YHQXHV� 

$V� ,ULVK�ZKLVNH\� KDV� JDLQHG� SRSXODULW\� RYHU� WKH� SDVW�
GHFDGH��LW�KDV�PRYHG�EH\RQG�LWV�UHSXWDWLRQ�DV�D�6W��3DWULFN¶V�
'D\�VWDSOH��RU�D�JR-WR�FKRLFH�IRU�VKRWV��0RUH�FRQVXPHUV�DUH�
DGGLQJ�,ULVK�ZKLVNH\V�WR�EDU�FDUWV��H[SORULQJ�QHZ�VW\OHV�DQG�
IODYRUV��DQG�PL[LQJ�LW�LQWR�FRFNWDLOV� 

 
+HQGULFN¶V�*LQ�2IIHUV� 
/LPLWHG-(GLWLRQ�1HSWXQLD 

1HSWXQLD�LV�D�OLPLWHG-UHOHDVH�JLQ��5HVLGLQJ�LQ�D�FODVVL�
FDOO\� VKDSHG� +HQGULFN¶V� ERWWOH� ZLWK� DQ� H\H-FDWFKLQJ� VHD�
IRDP�JUHHQ�ODEHO��1HSWXQLD�LV�ERWWOHG�DW�������$%9�ZLWK�D�
�������653� 

7R�PDUN�WKLV�UHOHDVH��+HQGULFN¶V�LV�ODXQFKLQJ�D�0DJLF-
RI-WKH-6HD�6SD�.LW�FRPSOHWH�ZLWK�HYHU\WKLQJ�\RX¶G�QHHG�WR�
EULQJ� WKH� UHIUHVKLQJ� QDWXUH� RI� WKH� VHD� GLUHFWO\� LQWR� \RXU�
KRPH��7R�VXVWDLQ�WKLV�RFHDQLF�HQFKDQWPHQW��+HQGULFN¶V�*LQ��
LQ�SDUWQHUVKLS�ZLWK�3URMHFW� 6HDJUDVV��ZLOO�GRQDWH������RI�
WKH� VDOHV� RI� WKH� NLW� WR� IXQG� WKH� FRQVHUYDWLRQ� RI� VHDJUDVV�
PHDGRZV�DQG�UDLVH�DZDUHQHVV�RI� WKH�FULWLFDO� UROH� WKH\�SOD\�
LQ� SURYLGLQJ� IRRG� DQG� KDELWDW�� 7KH� 0DJLF-RI-WKH-6HD� 6SD�
.LW�LV�DYDLODEOH�IRU�SXUFKDVH�QRZ�YLD�+HQGULFN¶V�7LQ\�6KRS� 
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6SODVK�%HYHUDJH�([SDQGV�'LVWULEXWLRQ�
7KURXJK�6XQFRDVW�%HYHUDJH�LQ�6:�)ORULGD 

6SODVK� %HYHUDJH� *URXS�� ,QF��� D� SRUWIROLR� FRPSDQ\� RI�
OHDGLQJ� EHYHUDJH� EUDQGV�� VDLG� 6XQFRDVW� %HYHUDJH� 6DOHV� LQ�
6RXWKZHVW�)ORULGD�ZLOO�QRZ�GLVWULEXWH� 6$/7�WHTXLOD�DQG�7D�
SRX7�SHUIRUPDQFH�GULQNV�DV�ZHOO� 

6XQFRDVW�%HYHUDJH�6DOHV� LV� WKH�DXWKRUL]HG�GLVWULEXWRU�RI�
$QKHXVHU-%XVFK� SURGXFWV� DQG� DOVR� GLVWULEXWHV� D� VHOHFWLRQ� RI�
VSHFLDOW\�EHHUV��IODYRUHG�PDOW�EHYHUDJHV��DQG�QRQ-EHHU�EUDQGV� 

 
:LOGHU�:KLVNH\�+DUG�6HOW]HUV�(QWHU�0DUNHW 

:LOGHU�:KLVNH\� LQWURGXFHG�:LOGHU�:KLVNH\� 6HOW]HUV�
DUH�RIILFLDOO\�DYDLODEOH��³:H�DUH�VR�H[FLWHG�WR�ILQDOO\�VKDUH�RXU�
VHOW]HUV�ZLWK�WKH�ZRUOG��ZH�WKLQN�WKHUH�LV�VXFK�D�ELJ�RSSRUWXQL�
W\�LQ�WKH�PDUNHWSODFH�ULJKW�QRZ�´�VDLG�+DQN�=DSI��&(2��³,W¶V�
EHHQ�D�ORQJ�WLPH�FRPLQJ�´ 

7KH� VHOW]HUV� XVH� RQO\� WKH� KLJKHVW-TXDOLW\�� DOO-QDWXUDO� LQ�
JUHGLHQWV� DQG� DUH� JOXWHQ-IUHH�� FRQWDLQ� RQO\� �J� RI� FDUERK\�
GUDWHV��DQG����$%9��7KH\�DUH�DOVR������PDGH�LQ�WKH�8QLWHG�
6WDWHV�� XVLQJ� UHDO�� $PHULFDQ-PDGH� ZKLVNH\�� 7KH� JRDO� LV� WR�
FUDIW�D�ZKLVNH\�VHOW]HU�WKDW�LV�OLJKW��UHIUHVKLQJ��DQG�FRQYHQLHQW�
IRU� ZKDWHYHU� DGYHQWXUH� WKH� GD\� FDOOV� IRU�� :LOGHU� :KLVN\�
6HOW]HUV� DUH� QRZ� DYDLODEOH� IRU� SXUFKDVH� RQOLQH� DQG� VKLS� WR�
\RXU�GRRU�LQ����VWDWHV� 

 
/RVW�([SORUHU�0H]FDO�([SDQGV�LQ�8�6��0DUNHW� 

7KH�/RVW�([SORUHU�0H]FDO��WKH�VXVWDLQDEO\�FUDIWHG��DUWL�
VDQDO�PH]FDO�IURP�2D[DFD��KDV�SDUWQHUHG�ZLWK�7KH�%HYHUDJH�
$JHQF\ IRU�FRQWLQXHG�8�6��PDUNHW�H[SDQVLRQ��$OUHDG\�DYDLOD�
EOH�LQ�&DOLIRUQLD��1HZ�<RUN��7H[DV��)ORULGD��,OOLQRLV��DQG�.HQ�
WXFN\��WKH�SDUWQHUVKLS�ZLOO�JURZ�WKH�EUDQG�DFURVV�WKH�:HVWHUQ��
1RUWKHDVW��DQG�6RXWKHUQ�8�6��UHJLRQV� 

7KH�EUDQG�KDV�DOVR�QDPHG�YHWHUDQ�VSLULWV�PDUNHWHU��0DJ�
JLH�<DUERURXJK��DV�+HDG�RI�7UDGH�0DUNHWLQJ� �6KH�ZLOO�OHDG�
7KH� /RVW� ([SORUHU�0H]FDO��DV�LW�H[SDQGV�LQWR�PDUNHWV�VXFK�
DV�&RORUDGR��7HQQHVVHH��*HRUJLD��$UL]RQD��:DVKLQJWRQ��6RXWK�
&DUROLQD�� &RQQHFWLFXW�� 1HZ� -HUVH\�� :LVFRQVLQ�� 0LQQHVRWD��
DQG�0DU\ODQG�'&�PDUNHWV� 

 
0HLRPL�/DXQFKHV��VW�5HG�%OHQG 

0HLRPL�:LQHV� UHOHDVHV�5HG�%OHQG�� DGGLQJ� DQRWKHU� IOD�
YRU�IRUZDUG�RIIHULQJ�WR�LWV�DZDUG-ZLQQLQJ�SRUWIROLR�� 

7KH�5HG�%OHQG� LV� DJHG� SULPDULO\� LQ� )UHQFK� RDN��ZKRVH�
IODYRUV�DQG�WH[WXUHV�FRPSOHPHQW�WKH�IUXLW�DQG�VWUXFWXUH�RI�WKH�
ZLQH��7KH�HQG�UHVXOW�LV�DQ�LQWHQVHO\�IODYRUHG�ZLQH�WKDW�LV�ZHOO-
EDODQFHG�DQG�FRPSOH[� 

7KH� 5HG� %OHQG� ERWWOH� ZLOO� LQFOXGH� VLJQDWXUH� 0HLRPL�
SDFNDJLQJ� LQFOXGLQJ� WKH� LFRQLF� ERWWOH� VKDSH�� EHYHOHG� GLH-FXW�
ODEHO�DQG�VFUHZFDS�FORVXUH� 

 
6DJDPRUH�6SLULW�2IIHUV�5XP�&DVN�)LQLVK�5\H� 

,W¶V�D�EOHQG�RI �EDUUHO-DJHG��-�DQG��-\HDU-ROG�VWUDLJKW�U\H�
ZKLVNLHV�� � $IWHU� EOHQGLQJ� VRPH� RI� LW� ZDV� SODFHG� LQ� KDQG-
VHOHFWHG� EDUUHOV� IURP� 6RXWK�$PHULFD�� DQG� WKH� UHVW� LQ� EDUUHOV�
IURP�-DPDLFD�� DJLQJ�ERWK� IRU� DQ� DGGLWLRQDO����PRQWKV��2QFH�
DJHG�� WKH�ZKLVNH\� IURP�ERWK�EDUUHOV�ZHUH� WKHQ�EOHQGHG�EDFN�
WRJHWKHU�� 7KH� -DPDLFDQ� UXP� EDUUHOV� FRQWULEXWH� QRWHV� RI� ULSH�
EDQDQD�DQG�EULJKW�SLQHDSSOH��ZKLFK�DUH� WKHQ�EDODQFHG�E\� WKH�

ULFK�YDQLOOD�DQG�EU�OpHG�VXJDU�FKDUDFWHU�IURP�WKH�6RXWK�$PHU�
LFDQ� UXP� EDUUHOV�� 7KH� UHVXOW� LV� D� FRPSOH[�� \HW� DSSURDFKDEOH�
WDNH�RQ�6DJDPRUH�6SLULW¶V�DZDUG-ZLQQLQJ�U\H�ZKLVNH\�DW���-
SURRI� �653�����O 

³7KLV� SURGXFW� LV� DQRWKHU� JUHDW� H[DPSOH� RI� RXU� GLVWLOOLQJ�
WHDP¶V�FRPPLWPHQW�WR�H[FHOOHQFH�´�VDLG�%ULDQ�7UHDF\��6DJD�
PRUH� 6SLULW¶V� FR-IRXQGHU� DQG� SUHVLGHQW� RI� GLVWLOOHU\� RSHUD�
WLRQV�� ³5XP� DQG� U\H� ZKLVNH\� ZHUH� ERWK� IDYRULWHV� LQ� 0DU\�
ODQG¶V� HDUO\� GD\V�� GDWLQJ� EDFN� FHQWXULHV�� 2XU� WHDP� EURXJKW�
WKHP� WRJHWKHU� DJDLQ� LQ� D�ZKROH� QHZ�ZD\� WKDW� EULQJV� RXW� WKH�
EHVW�RI�VXJDUFDQH�DQG�U\H�JUDLQ��DOO�LQ�RQH�ERWWOH�´ 

5XP�&DVN�)LQLVK�LV�SDUW�RI�WKH�6DJDPRUH�6SLULW�5HVHUYH�
6HULHV�� D� FROOHFWLRQ� RI� OLPLWHG-HGLWLRQ� 0DU\ODQG-VW\OH� U\H�
ZKLVNLHV�WKDW�FHOHEUDWH�WKH�OHJDF\�RI�0DU\ODQG�GLVWLOOLQJ��ZLWK�
DQ� XQ\LHOGLQJ� IRFXV� RQ� H[FHOOHQFH� IURP� VWDUW� WR� ILQLVK�� 3DVW�
UHOHDVHV� LQFOXGH��-<HDU-2OG�5\H�:KLVNH\��0DQKDWWDQ�)LQLVK�
DQG�7HTXLOD�)LQLVK� 

 
��,QGLFWHG�LQ������0LOOLRQ�:LQH�)UDXG� 

,W� ZDV� DQ� ³LQWR[LFDWLQJ� LQYHVWPHQW� RSSRUWXQLW\�´� DWWRU�
QH\V�LQ�WKH�8�6��$WWRUQH\¶V�2IILFH�LQ�%URRNO\Q�VDLG��7KH�GH�
IHQGDQWV��ZKR�ZHUH� LQGLFWHG� LQ�8�6��'LVWULFW�&RXUW� LQ�%URRN�
O\Q��1�<��� WROG� LQYHVWRUV� WKDW� WKH�GHIHQGDQWV¶� FRPSDQ\��%RU�
GHDX[�&HOODUV��EURNHUHG�ORDQV�EHWZHHQ�LQYHVWRUV�DQG�KLJK-QHW
-ZRUWK� ZLQH� FROOHFWRUV� WKDW� ZRXOG� EH� IXOO\� FROODWHUDOL]HG� E\�
KLJK-YDOXH�FROOHFWLRQV�RI�ZLQH� 

7KH�GHIHQGDQWV�SURPLVHG�LQYHVWRUV�ZRXOG�UHFHLYH�UHJXODU�
LQWHUHVW�SD\PHQWV�IURP�WKH�ERUURZHUV��DQG�WKDW�%RUGHDX[�&HO�
ODUV� ZRXOG� NHHS� FXVWRG\� RI� WKH� ZLQH� SOHGJHG� DV� FROODWHUDO�
ZKLOH�WKH�ORDQV�ZHUH�RXWVWDQGLQJ� 

7KH�SUREOHP��WKH�LQGLFWPHQW�FODLPHG��ZDV�WKDW�WKHVH�UHS�
UHVHQWDWLRQV�ZHUH� IDOVH�� WKH� ³KLJK-QHW-ZRUWK�ZLQH� FROOHFWRUV´�
GLG�QRW� DFWXDOO\� H[LVW� DQG�%RUGHDX[�&HOODUV�GLG�QRW�PDLQWDLQ�
FXVWRG\� RI� WKH� ZLQH� SXUSRUWHGO\� VHFXULQJ� WKH� ORDQV�� ,QVWHDG��
WKH�GHIHQGDQWV�XVHG� LQFRPLQJ� ORDQ�SURFHHGV� WR�PDNH� IUDXGX�
OHQW�LQWHUHVW�SD\PHQWV�WR�LQYHVWRUV�DQG�IRU�WKHLU�RZQ�SHUVRQDO�
H[SHQVHV� 

7KH�GHIHQGDQWV��6WHSKHQ�%XUWRQ������DQG�-DPHV�:HOOHV�
OH\������DUH�ERWK�8.�FLWL]HQV� �7KH\�ZHUH�FKDUJHG�ZLWK�ZLUH�
IUDXG�FRQVSLUDF\��ZLUH�IUDXG�DQG�PRQH\�ODXQGHULQJ�FRQVSLUD�
F\� �:HOOHVOH\�ZDV�DUUHVWHG�RQ�)HEUXDU\���������LQ�WKH�8QLWHG�
.LQJGRP�DQG�%XUWRQ�UHPDLQV�DW�ODUJH� 

 
,OOLQRLV�%LOO�:RXOG�,QFUHDVH� 
:LQHU\�6HOI-'LVWULEXWLRQ 

$�ELOO�WR�LQFUHDVH�WKH�QXPEHU�RI�ZLQHULHV�WKDW�FRXOG�VHOI-
GLVWULEXWH�LQ�,OOLQRLV�KDV�EHHQ�LQWURGXFHG�LQWR�WKH�VWDWH�6HQDWH� 

,Q�D�VWDWHPHQW��WKH�1DWLRQDO�$VVRFLDWLRQ�RI�:LQH�5HWDLO�
HUV�SUDLVHG�WKH�PRYH�DQG�VDLG� 

³&XUUHQW� ODZ� OLPLWV� VHOI-GLVWULEXWLRQ� ULJKWV� WR� ZLQHULHV�
LQVLGH� DQG�RXWVLGH� ,OOLQRLV� WKDW� SURGXFH�QR�PRUH� WKDQ��������
JDOORQV�RI�ZLQH�DQQXDOO\��7KLV�FDS�H[FOXGHV�WRR�PDQ\�ZLQHU�
LHV�� 0RUHRYHU�� WKH� FXUUHQW� ODZ� OLPLWV� ZLQHULHV� WR� VHOI-
GLVWULEXWLQJ� QR�PRUH� WKDQ� ������ JDOORQV� RI�ZLQH� DQQXDOO\� WR�
UHVWDXUDQWV�DQG�UHWDLOHUV�LQ�WKH�VWDWH� 

³:KHQ� IRUFHG� WR�SURFXUH� WKHLU� LQYHQWRU\�SULPDULO\� IURP�
WKH�UHODWLYHO\�VPDOO�VHOHFWLRQ�RI�ZLQHV�RIIHUHG�E\�ZKROHVDOHUV��
UHWDLOHUV� DUH� XQDEOH� WR� FRPSHWH� RQ� VHOHFWLRQ� DQG� LQVWHDG� DUH�
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IRUFHG� WR� FRPSHWH� RQ� SULFH�� ZKLFK� UHVXOWV� LQ� D� µUDFH� WR� WKH�
ERWWRP¶�DQG�IDU�ORZHU�PDUJLQV�IRU�UHWDLOHUV�´�1$:5�VDLG� 

 
2UHJRQ�0D\�([WHQG�%RWWOH�'HSRVLWV� 
7R�&DQQHG�:LQH 

2UHJRQ¶V�6WDWH�6HQDWH�SDVVHG����-���DQG�VHQW�WR�WKH�6WDH�
+RXVH � D� PHDVXUH� WKDW� ZRXOG� DSSO\� WKH� VWDWH¶V� ��-FHQWV�
³ERWWOH�ELOO´�GHSRVLW�WR�FDQQHG�ZLQH� 

³2QFH�DQ�RGGLW\��ZLQH�SDFNDJHG�LQ�FDQV�LV�LQFUHDVLQJO\�
WR�EH�IRXQG�RQ�VWRUH�VKHOYHV�´�VDLG�6HQ��0LFKDHO�'HPEURZ��
'-3RUWODQG��³&RQVXPHUV�DVVXPH�WKDW�WKRVH�FDQV�FDUU\�GHSRV�
LWV�DQG�FDQ�EH�UHGHHPHG�´ 

8QWLO� QRZ�� ZLQH� KDVQ¶W� EHHQ� LQFOXGHG� LQ� WKH� GHSRVLW�
ELOOV�EHFDXVH�VRPH�ODUJHU�ZLQH�ERWWOHV�ZRXROG�EH�GLIILFXOW�WR�
UHF\FOH �XVLQJ�FXUUHQW�HTXLSPHQW� 

 
)LUH�'HVWUR\V�/DUVRQ�)DPLO\�7DVWLQJ�5RRP�� 

/DUVRQ�)DPLO\�:LQHU\�ZDV�RQFH�KRPH�WR�WKH�6RQRPD�
5RGHR�� ZKHUH� IDPHG� KRUVH� WUDLQHU� %XVWHU� 0LOOHULFN�� ZKR�
ZRUNHG�ZLWK�6HDELVFXLW��OHDUQHG�WR�ULGH�� 

7KH�EDUQ�RQFH�XVHG�IRU�WKH�URGHR�ZDV�FRQYHUWHG�LQWR�WKH�
ZLQHU\¶V� �����-VTXDUH-IRRW� WDVWLQJ� URRP� DQG� ZDV� DGRUQHG�
ZLWK�PHPRUDELOLD� WKDW� WROG� WKH� VWRU\� RI� ILYH-JHQHUDWLRQV� RI�
WKH�IDPLO\�LQ�6RQRPD�� � ,W�ZDV�WKH�RQO\�SODFH�WR�EX\�/DUVRQ�
)DPLO\�ZLQH��7KH�EXLOGLQJ�ZDV�FORVHG�ZKHQ�WKH�ILUH�HUXSWHG��
VR�WKHUH�ZHUHQ¶W�DQ\�LQMXULHV��,W�ZDV�D�WRWDO�ORVV�� 

 
2OG�%ULGJH�&HOODUV�WR�5HS�5REHUW�&UDLJ� 

2OG�%ULGJH�&HOODUV�VDLG�LW�HQWHUHG�LQWR�D�ORQJ-WHUP�FRQ�
WUDFW�DV�WKH�ZKROHVDOH�VDOHV�DQG�PDUNHWLQJ�FRPSDQ\�IRU�5RE�
HUW�&UDLJ�:LQHU\���6LQFH�������5REHUW�&UDLJ�:LQHU\�KDV�H[�
SDQGHG�LWV�YLQH\DUG�KROGLQJV�EH\RQG�WKHLU�SK\VLFDO�DQG�VSLU�
LWXDO� KRPH� RQ� +RZHOO� 0RXQWDLQ� WR� EH� ���� HVWDWH-JURZQ��
ZLWK� VLJQLILFDQW� DFTXLVLWLRQV� QRW� RQO\� RQ� +RZHOO�0RXQWDLQ�
EXW�LQ�0RXQW�9HHGHU�DQG�&RRPEVYLOOH�$9$V�DV�ZHOO�� � 

 
%XOOHLW�([WHQGV�/LQH�WR�,QFOXGH�5W'�&RFNWDLOV 

%XOOHLW� )URQWLHU�:KLVNH\��'LDJHR��LQWURGXFHV�%XOOHLW�
&UDIWHG� &RFNWDLOV�� D� QHZ� SUHPLXP� OLQH� RI� ZKLVNH\-EDVHG�
UHDG\-WR-VHUYH�FRFNWDLOV�UHDG\�WR�SRXU�VWUDLJKW�IURP�WKH�ERW�
WOH� � )LUVW� XS��%XOOHLW� 0DQKDWWDQ� DQG�%XOOHLW� 2OG� )DVK�
LRQHG� 

³$V�D�EUDQG�URRWHG�LQ�EDUWHQGHU�FXOWXUH��ZH�FROODERUDWHG�
ZLWK�D�QXPEHU�RI�OHDGLQJ�EDUWHQGHUV�WR�SHUIHFW�DQG�UHILQH�WZR�
WLPHOHVV�ZKLVNH\�FRFNWDLOV�� WKH�2OG�)DVKLRQHG�DQG�0DQKDW�
WDQ�´�VDLG�6RSKLH�.HOO\��6HQLRU�93-:KLVNLHV��'LDJHR��³:LWK�
%XOOHLW�&UDIWHG�&RFNWDLOV��FRQVXPHUV�FDQ�SRXU�DQG�VHUYH�EDU�
TXDOLW\�� FUDIWHG� FRFNWDLOV�ZKHUHYHU� WKH\� DUH��:KLOVW� QRWKLQJ�
FDQ�UHSODFH�WKH�IXOO�H[SHULHQFH�RI�HQMR\LQJ�D�GULQN�PDGH�E\�
\RXU�ORFDO�EDUWHQGHU��%XOOHLW�&UDIWHG�&RFNWDLOV�DUH�DV�FORVH�DV�
\RX�FDQ�JHW�´ 

 
%URZQ-)RUPDQ�3URPRWHV���WR�6HQLRU�93�� 
$QQRXQFHV���5HWLUHPHQWV 

%URZQ-)RUPDQ� &RUS�� SURPRWHG� IRXU� FRPSDQ\� YHWHU�

DQV�WR�6HQLRU�93V�DQG�DQQRXQFHG�WKH�UHWLUHPHQW�RI�5DOSK�GH�
&KDEHUW�� 6HQLRU� 93�&KLHI� &RUSRUDWH� &LWL]HQVKLS� 2IILFHU��
HIIHFWLYH� -XO\� ��� DQG� -RKQ� +D\HV�� 6HQLRU� 9LFH� 3UHVLGHQW�
3UHVLGHQW��86$�DQG�&DQDGD��HIIHFWLYH�$XJ����� 
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7LP�1DOO�LV�6HQLRU�93�&KLHI�*OREDO�6XSSO\�&KDLQ�DQG�

7HFKQRORJ\� 2IILFHU�� 1DOO� KDV� VHUYHG� DV� &KLHI� ,QIRUPDWLRQ�
2IILFHU�VLQFH�������+H�MRLQHG�%URZQ-)RUPDQ�LQ������LQ�ERW�
WOLQJ�DQG�SURGXFWLRQ�RSHUDWLRQV� 

&U\VWDO�3HWHUVRQ�ZLOO�EH�QDPHG�6HQLRU�9LFH�3UHVLGHQW�
&KLHI� ,QFOXVLRQ� DQG� *OREDO� &RPPXQLW\� 5HODWLRQV� 2IILFHU�
HIIHFWLYH� -XQH� ���� 3HWHUVRQ�PRVW� UHFHQWO\� VHUYHG� DV� D�9LFH�
3UHVLGHQW�� +XPDQ� 5HVRXUFHV�� VXSSRUWLQJ� PRUH� WKDQ� ������
HPSOR\HHV�LQ����FRXQWULHV� 

-HUHP\�6KHSKHUG�ZLOO�EH�QDPHG�6HQLRU�9LFH�3UHVLGHQW�
DQG� EHFRPH� 3UHVLGHQW�� 86$� 	� &DQDGD� HIIHFWLYH� -XO\� ����
6KHSKHUG�� D� ��-\HDU� YHWHUDQ� RI� %URZQ-)RUPDQ�� SUHYLRXVO\�
VHUYHG�DV�93��*HQHUDO�0DQDJHU��IRU�WKH�8.�DQG�,UHODQG� 

$OH[� $OYDUH]� KDV� DVVXPHG� UHVSRQVLELOLW\� IRU� D� QHZO\�
FUHDWHG�SRVLWLRQ�RI�6HQLRU�9LFH�3UHVLGHQW�DQG�&KLHI�6XVWDLQD�
ELOLW\� 2IILFHU� DQG�'LUHFWRU� RI� (6*� �(QYLURQPHQWDO�� 6RFLDO��
DQG�*RYHUQDQFH���,Q�WKLV�QHZ�VHQLRU�OHDGHUVKLS�UROH�UHSRUWLQJ�
WR�WKH�&(2��$OYDUH]�SUHYLRXVO\�VHUYHG�DV�WKH�&KLHI�3URGXF�
WLRQ�DQG�6XVWDLQDELOLW\�2IILFHU� 
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%HDP� 6XQWRU\� KLUHV -HUU\� 'D\NLQ DV� YS-JOREDO�PH�

GLD� �+H�ZLOO�EH�EDVHG�LQ�/RQGRQ��DQG�MRLQV�IURP�'LDJHR� 
.RUEHO� &KDPSDJQH� &HOODUV� SURPRWHV� 3DXO� $KYH�

QDLQHQ�WR�9LFH�3UHVLGHQW�–�2SHUDWLRQV�DQG�:LQHPDNLQJ� �+H�
KDV� EHHQ�ZLWK�.RUEHO� IRU� ��� \HDUV��PRVW� UHFHQWO\� GLUHFWLQJ�
ZLQHPDNLQJ�DQG�JURZHU�UHODWLRQV� 

9LFWRULD�(DG\�%XWOHU��PDVWHU�EOHQGHU�IRU 8QFOH�1HDU�
HVW�3UHPLXP�:KLVNH\�EHFRPHV�WKH�ILUVW�SHUVRQ�WR�EH�GHVLJ�
QDWHG� 0DVWHU� %OHQGHU� RI� WKH� <HDU� DW� :KLVNH\� 0DJD]LQH¶V�
$PHULFDQ�,FRQV�RI�:KLVNH\�$ZDUGV� �6KH¶V�WKH�JUHDW-JUHDW-
JUDQGDXJKWHU�RI�1HDUHVW�*UHHQ��WKH�EUDQG¶V�QDPHVDNH� 

./*� 3XEOLF� 5HODWLRQV� DGGV� WKUHH� QHZ� FOLHQWV�� 'RV�
+RPEUHV�0H]FDO��6W��*HRUJH�6SLULWV�DQG %DQIL�9LQWQHUV� 

$XVWLQ� (DVWFLGHUV� KLUHV -RKQ� *OLFN� DV� SUHVLGHQW�
JHQHUDO�PDQDJHU��VXFFHHGLQJ %UDG�0F.HHYHU��ZKR�LV�UHWLU�
LQJ� DV�&(2�DIWHU� ��� \HDUV� LQ� WKH� LQGXVWU\� �*OLFN��PRVW� UH�
FHQWO\�D�FRQVXOWDQW��KDV����\HDUV�RI�H[SHULHQFH�DW�$QKHXVHU-
%XVFK�� ZKHUH� KH� ZTV� YS-EXVLQHVV� GHYHORSPHQW�� DQG� &UDIW�
%HHU�$OOLDQFH��ZKHUH�KH�ZDV�YS-HPHUJLQJ�EXVLQHVV�DQG�VXS�
SO\�FKDLQ� 
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