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8.�WR�(QG�µ'HELOLWDWLQJ¶�7DULIIV�RQ�$PHULFDQ�:KLVNH\V 
5HWDOLDWRU\�WDULIIV�WKDW�FRVW�8�6��GLVWLOOHUV�����RI�WKHLU�H[SRUWV�WR�WKH�8QLWHG�

.LQJGRP�� WKH� IRXUWK-ODUJHVW� 8�6�� PDUNHW� IRU� $PHULFDQ� ZKLVNH\V�� DUH� JRLQJ�
DZD\� � $QG� D� QHZ� SDWWHUQ� IRU� WUDGH� DJUHHPHQWV� LQYROYLQJ� FULWLFDO� LQGXVWULHV� KDV�
EHHQ�VHW� 

,Q�D�KLVWRULF�DJUHHPHQW��WKH�8�6��DQG�8.�DJUHHG�WR�DOORZ�³KLVWRULFDOO\�EDVHG�
VXVWDLQDEOH�YROXPHV�RI�8.�VWHHO�DQG�DOXPLQXP�SURGXFWV�WR�HQWHU�WKH�8�6��PDUNHW�
ZLWKRXW� WKH� DSSOLFDWLRQ� RI´� SXQLVKLQJ� VHFWLRQ� ���� WDULIIV� � ,Q� UHWXUQ�� WKH�8.�KDV�
DJUHHG�WR�OLIW UHWDOLDWRU\�WDULIIV�RQ�RYHU������PLOOLRQ�ZRUWK�RI�8�6��H[SRUWV�WR�WKH�
8�.���LQFOXGLQJ�GLVWLOOHG�VSLULWV��YDULRXV�DJULFXOWXUH�SURGXFWV�DQG�FRQVXPHU�JRRGV� 

7KH� 8.� WDULIIV� KDYH� EHHQ� ³GHELOLWDWLQJ�´� VDLG� &KULV� 6ZRQJHU�� SUHVL�
GHQW� 'LVWLOOHG�6SLULWV�&RXQFLO�RI� WKH�8�6�� DQG�KDYH�UHVXOWHG�LQ�D�����GHFOLQH�LQ�
H[SRUWV�WR�WKH�8.��WKH�IRXUWK�ODUJHVW�PDUNHW�IRU�$PHULFDQ�:KLVNH\V�� WR�����PLO�
OLRQ�LQ������IURP������PLOOLRQ�LQ������ 

³'LVWLOOHUV�WKURXJKRXW�WKH�8QLWHG�6WDWHV�DUH�FKHHULQJ�WKH�HQG�RI�WKLV�ORQJ�WDULII�
QLJKWPDUH��:H�WRDVW�WKH�%LGHQ�DGPLQLVWUDWLRQ�IRU�LWV�UHVROYH�LQ�EULQJLQJ�D�VWRS�WR�
WKHVH�SXQLWLYH� WDULIIV�RQ�$PHULFDQ�:KLVNH\V�DQG�VHFXULQJ� WKH�UHWXUQ� WR�GXW\-IUHH�
WUDGH�LQ�VSLULWV�DFURVV�WKH�$WODQWLF�´ 

%URZQ-)RUPDQ��%HDP�6XQWRU\ 
%URZQ-)RUPDQ�&RUS���WKH�OHDGLQJ�SURGXFHU�RI�$PHULFDQ�ZKLVNH\��LQ�D�VWDWH�

PHQW�E\�3UHVLGHQW�&(2�/DZVRQ�:KLWLQJ�� FRPPHQGHG�WKH�%LGHQ�$GPLQLVWUDWLRQ�
IRU�WKH�DJUHHPHQW�ZLWK�WKH�8�.���VD\LQJ�³$PHULFDQ�ZKLVNH\�ZLOO�DJDLQ�HQMR\�WDULII-
IUHH� WUDGH�EHWZHHQ� WKH�8�6��DQG� WKH�8.�DV�RI�-XQH���´ �7KH�(8�KDG�UHPRYHG� LWV�
WDULIIV� RI� $PHULFDQ� ZKLVNH\� RQH� -DQ�� �� ³$V� WKH� OHDGLQJ� SURGXFHU� RI� $PHULFDQ�
ZKLVNH\�´�:KLWLQJ� VDLG�� ³%URZQ-)RUPDQ�DSSUHFLDWHV� WKH�$GPLQLVWUDWLRQ¶V�XQZD�
YHULQJ�FRPPLWPHQW�WR�UHEXLOGLQJ�WKH�7UDQVDWODQWLF�DOOLDQFH��7KH�UHPRYDO�RI�WDULIIV�
RQ�$PHULFDQ�ZKLVNH\� DQG� RWKHU�8�6�� H[SRUWV� FUHDWHV�PRUH� RSSRUWXQLWLHV� IRU� WKH�
FRQWLQXHG�LQWHUQDWLRQDO�JURZWK�RI�RXU�$PHULFDQ-PDGH�SURGXFWV�´ 

%HDP�6XQWRU\�DOVR�SUDLVHG�WKH�DJUHHPHQW� �³7KLV�LV�JUHDW�QHZV�IRU�WKH�KDUG-
ZRUNLQJ�PHQ�DQG�ZRPHQ�ZKR�SURGXFH�%RXUERQ�ZKLVNH\�DQG�IRU�FRQVXPHUV�LQ�WKH�
8.��7DULII-IUHH�VSLULWV�WUDGH�EHQHILWHG�WUDGLQJ�SDUWQHUV�RQ�ERWK�VLGHV�RI�WKH�$WODQWLF�
IRU�PRUH�WKDQ�WZR�GHFDGHV�SULRU�WR�WKH�LPSRVLWLRQ�RI�WKH�UHWDOLDWRU\�WDULIIV��VR�WKH�
UHPRYDO� RI� WKHVH� WDULIIV�ZLOO� HQDEOH�%RXUERQ� WR� UHVXPH� D� JUHDW�$PHULFDQ� H[SRUW�
VXFFHVV�VWRU\��%HDP�6XQWRU\�DSSUHFLDWHV� WKH�HIIRUWV�RI� WKH�%LGHQ�$GPLQLVWUDWLRQ��
DOO�LQ�&RQJUHVV�ZKR�DGYRFDWHG�IRU�WKLV�RXWFRPH��DQG�WKHLU�FRXQWHUSDUWV�LQ�WKH�8.�
ZKR� FKDPSLRQHG� WKLV� DJUHHPHQW�´� WKH� SURGXFHU� RI� -LP� %HDP� DQG� RWKHU� EUDQGV�
VDLG�� 

,Q�KLV�VWDWHPHQW��6ZRQJHU�VDLG�WKDW�³IURP�GD\�RQH�� WKH�%LGHQ�DGPLQLVWUDWLRQ�
PDGH� LW�D�SULRULW\� WR�UHVHW� WKH�UHODWLRQVKLS�ZLWK� WKH�(8�DQG�8.�� WZR�RI�RXU�PRVW�
LPSRUWDQW� DOOLHV� DQG� WUDGLQJ� SDUWQHUV� � 7KH� VXFFHVVIXO� UHVROXWLRQ� RI� WZR� VHSDUDWH�
DQG� FRPSOLFDWHG� WUDGH� GLVSXWHV� WKDW� VDGGOHG� GLVWLOOHG� VSLULWV� RQ� ERWK� VLGHV� RI� WKH�
$WODQWLF�ZLWK�WDULIIV�FRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�VWURQJ�OHDGHUVKLS�RI�
&RPPHUFH�6HFUHWDU\�*LQD�5DLPRQGR��$PEDVVDGRU�.DWKHULQH�7DL�DQG�WKHLU�WHDPV�
DW� WKH�'HSDUWPHQWV� RI� &RPPHUFH� DQG�2IILFH� RI� WKH�8QLWHG� 6WDWHV� 7UDGH� 5HSUH�
VHQWDWLYH�´ 

)RFXV�RQ�&KLQD 
5DLPRQGR�QRWHG�WKDW�LQ�DGGLWLRQ�WR�QRYHO�VPHOW�DQG�FDVW�UHTXLUHPHQWV�RQ�DOX�

PLQXP�� WKLV� GHDO� DOVR� UHTXLUHV� WKDW� DQ\�8.� VWHHO� FRPSDQ\� RZQHG� E\� D�&KLQHVH�
HQWLW\�PXVW�XQGHUWDNH�DQ�DXGLW�RI� WKHLU� ILQDQFLDO� UHFRUGV� WR�DVVHVV� LQIOXHQFH� IURP�
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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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WKH�3HRSOH¶V�5HSXEOLF�RI�&KLQD�JRYHUQPHQW��7KH�UHVXOWV�RI�
WKHVH�DXGLWV�PXVW�VKDUHG�ZLWK�WKH�8QLWHG�6WDWHV� 

5DLPRQGR� FDOOHG� WKH� DJUHHPHQW� ³KLVWRULF´� DQG� VDLG� LW�
³ZLOO�EHQHILW�$PHULFD¶V� VWHHO�DQG�DOXPLQXP� LQGXVWULHV�DQG�
ZRUNHUV�E\�SURWHFWLQJ�PDQXIDFWXULQJ��DV�ZHOO�DV�FRQVXPHUV�
E\�HDVLQJ�LQIODWLRQDU\�SUHVVXUHV�LQ�WKH�8�6� 

³%\�DOORZLQJ�IRU�D� IORZ�RI�GXW\-IUHH�VWHHO�DQG�DOXPL�
QXP�IURP�WKH�8�.���ZH�IXUWKHU�HDVH�WKH�JDS�EHWZHHQ�VXSSO\�
DQG�GHPDQG�IRU�WKHVH�SURGXFWV�LQ�WKH�8QLWHG�6WDWHV��$QG�E\�
UHPRYLQJ�WKH�8�.�¶V�UHWDOLDWRU\�WDULIIV��ZH�UHRSHQ�WKH�%ULW�
LVK�PDUNHW�WR�EHORYHG�$PHULFDQ�SURGXFWV�´ 

7DL��WKH�8�6��7UDGH�5HSUHVHQWDWLYH��QRWHG�WKDW�³LQ�DGGL�
WLRQ�WR�WKH�8.�HOLPLQDWLQJ�WKH�UHWDOLDWRU\�WDULIIV�DJDLQVW�WKH�
8�6��� ZH� KDYH� DOVR� DJUHHG� WR� FRQWLQXH� HQJDJLQJ� RQ� WKH�
WKUHDW�SRVHG�E\�FDUERQ�LQWHQVLYH�QRQ-PDUNHW�H[FHVV�FDSDFL�
W\�LQ�WKH�VWHHO�DQG�DOXPLQXP�LQGXVWULHV�´ 

 
$�1HZ�3DWWHUQ�IRU�7UDGH�'HDOV 

,Q�RXU�YLHZ��WKLV�DJUHHPHQW�LV�KLVWRULF�EHFDXVH�LW�VHWV�D�
QHZ�SDWWHUQ�IRU�WUDGH�DJUHHPHQWV��IRFXVLQJ�RQ�WKH�LPSDFW�RQ�
ZRUNHUV� �8QWLO�QRZ��IRU�WKH�ODVW����\HDUV��WUDGH�DJUHHPHQWV�
KDYH�ODUJHO\�EHHQ�EDVHG�RQ�WKH���WK�&HQWXU\�6FRWWLVK�HFRQ�
RPLVW�$GDP�6PLWK¶V�FRQFHSW�WKDW�SHRSOH�DFWLQJ�LQ�WKHLU�RZQ�
VHOI-LQWHUHVW� ZRXOG� EHQHILW� VRFLHW\� DW� ODUJH� � ,Q� SUDFWLFDO�
WHUPV�� WKLV� PHDQV� LW� EHQHILWV� HYHU\RQH� WR� EX\� WKH� OHDVW-
H[SHQVLYH� SURGXFWV� SRVVLEOH� � %XW� WKLV� YLHZ� H[SUHVVHG� E\�
HFRQRPLVWV� DVVRFLDWHG�ZLWK� WKH�8QLYHUVLW\� RI�&KLFDJR�� OHG�
E\� 0LOWRQ� )ULHGPDQ�� LJQRUHV� WKH� LPSDFW� RQ� 8�6�� ZRUN�
HUV� � )ULHGPDQ� VSHDUKHDGHG� RSSRVLWLRQ� WR� PLQLPXP�ZDJH�
OHJLVODWLRQ� 

%XW�WKH�SUDFWLFDO�HIIHFW�RI�)ULHGPDQ¶V�UHDGLQJ�RI�6PLWK�
LQ�WKH���WK�&HQWXU\�ZDV�WKH�GHVWUXFWLRQ�RI�PDQ\�$PHULFDQ�
LQGXVWULHV� WKDW� VLPSO\�FRXOG�QRW�FRPSHWH�DJDLQVW�FKHDS� OD�
ERU�LQ�$VLDQ�FRXQWULHV��QRWDEO\�&KLQD��D�SRLQW�QRWHG�E\�&DO�
LIRUQLD� YLQWQHU� &KDUOLH� %DUUD� LQ� D� ����� LQWHUYLHZ� ZLWK�
XV� �,W¶V�UHDOO\�WRXJK��%DUUD�VDLG��WR�FRPSHWH�DJDLQVW�ZLQHU�
LHV�SD\LQJ�ZRUNHUV����FHQWV�DQ�KRXU�ZKHQ�\RX�DUH�SD\LQJ�
������DQ�KRXU�RU�PRUH� 

7KH� ODLVVH]� IDLUH� DWWLWXGH�RI�)ULHGPDQ�DQG�KLV� DVVRFL�
DWHV�KDV�FRPH�XQGHU�DWWDFN�E\�%UXFH�.DXIPDQ� �DQ�HFRQR�
PLVW� DW� *HRUJLD� 6WDWH� 8QLYHUVLW\�� ZKR� KDV� DUJXHG� WKDW� ³D�
PRUH� LQFOXVLYH�� EDODQFHG� DQG� QHXWUDO� UHYLHZ´� RI� 6PLWK¶V�
:HDOWK� RI�1DWLRQV� ³UHYHDOV� WKDW�ZKLOH� 6PLWK� GHILQLWHO\� ID�
YRUHG� IUHH� WUDGH� DQG�RSSRVHG�SURWHFWLRQ� DV�JHQHUDO� SULQFL�
SOHV�� KLV�QRQFRPSHWLWLYH�PRGHO�RI� ODERU�PDUNHWV�� G\QDPLF�
WKHRU\�RI�SURGXFWLRQ�DQG�KXPDQLVWLF�VRFLDO�ZHOIDUH�FULWHULD�
VXJJHVW� WKDW� RQ� ERWK� SRVLWLYH� DQG� QRUPDWLYH� JURXQGV� KH�
PLJKW�KDYH�IDYRUHG�D�PLQLPXP�ZDJH�VHW�DW�WKH�SRYHUW\�OHY�
HO�´ �7DULIIV�DUH�D�ZD\�RI�OHYHOLQJ�WKH�SOD\LQJ�ILHOG�EHWZHHQ�
8�6��ZRUNHUV�DQG�WKRVH�RI�RWKHU�QDWLRQV� 

(VVHQWLDO�3URGXFWV 
7KH� ZRUOG� LV� YDVWO\� GLIIHUHQW� QRZ� WKDQ� LW� ZDV� LQ�

6PLWK¶V� WLPH�� D� SRLQW� GULYHQ� KRPH� ILUVW� E\�:RUOG�:DU� ,,�
DQG�PRUH� UHFHQWO\�E\� WKH�&RYLG�SDQGHPLF� �:RUOG�:DU� ,,�
GHPRQVWUDWHG�WKDW�FRXQWULHV�PXVW�EH�DEOH�WR�SURGXFH�HVVHQ�
WLDO� SURGXFWV� WKHPVHOYHV� ZLWK� PLQLPDO� UHOLDQFH� RQ� RWKHU�
QDWLRQV� �7KDW�ZDV� WKH�JLVW� RI� WKH�7UXPS�$GPLQLVWUDWLRQ¶V�
DUJXPHQW� LQ� IDYRU� RI� LPSRVLQJ� 6HFWLRQ� ���� WDULIIV� RQ� LP�
SRUWHG� VWHHO� DQG� DOXPLQXP�� ZKLFK� UHVXOWHG� LQ� WKH� %ULWLVK�
UHWDOLDWLQJ� ZLWK� SXQLWLYH� WDULIIV� RQ� $PHULFDQ� ZKLVNH\� DQG�

VRPH� RWKHU� SURGXFWV� � ,Q� DGGLWLRQ�� WKH� 7UXPS�$GPLQLVWUD�
WLRQ¶V�SRVLWLRQ�SUREDEO\�ZDV�GULYHQ�E\�DQ�DZDUHQHVV�RI�WKH�
LPSDFW� RQ� $PHULFDQ� ZRUNHUV� RI� FKHDS� VWHHO� IURP� &KLQD�
IORRGLQJ�WKH�8�6��PDUNHW� �$V�&KDUOLH�%DUUD�VDLG��LW¶V�WRXJK�
IRU�DQ�HFRQRP\�LQ�ZKLFK�ZRUNHUV�DUH�SDLG�DW�WKH�OHYHO�8�6��
ZRUNHUV� DUH� SDLG� WR� FRPSHWH� ZLWK� HFRQRPLHV� LQ� ZKLFK�
ZRUNHUV�DUH�SDLG����FHQWV�DQ�KRXU� 

$V� IRU� &RYLG�� WKH� EHQHILWV� RI� GRPHVWLF� SURGXFWLRQ� RI�
HYHU\WKLQJ�IURP�SHUVRQDO�SURWHFWLYH�HTXLSPHQW� WR�YDFFLQHV�
ZDV� DPSO\� GHPRQVWUDWHG� GXULQJ� WKH� SDQGHPLF� � 7KH� 8�6��
FRXOG�QRW�TXLFNO\�SURGXFH�33(�EHFDXVH�ZH�KDG�RXWVRXUFHG�
LW� WR� &KLQD�� ZKLFK� ���� JDYH� SULRULW\� WR� IXOILOOLQJ� LWV� RZQ�
QHHGV� DQG� ���� VKXW� GRZQ�SURGXFWLRQ� DV� LW� LPSOHPHQWHG� LWV�
³QR-&RYLG´� SROLF\� � 0HDQZKLOH�� WKH� 8�6�� DQG� RWKHU� DG�
YDQFHG� HFRQRPLHV� ZHUH� DEOH� WR� SURGXFH� YDFFLQHV� DJDLQVW�
&RYLG�ZKLOH� ORZ-ZDJH� HFRQRPLHV� HYHQ� WRGD\� ODUJHO\� ODFN�
WKRVH�YDFFLQHV� 

,I�LW¶V�XQZLVH�IRU�D�FRXQWU\�WR�DOORZ�XQIHWWHUHG�LPSRUWV�
RI�FULWLFDO�SURGXFWV��VXFK�DV�VWHHO��DOXPLQXP�DQG�YDFFLQHV��LW�
LV�HTXDOO\�XQZLVH�WR�SUHYHQW�D�UHDVRQDEOH�OHYHO�RI�LPSRUWV�RI�
DQ\� SURGXFW� � 7KH� EHVW� H[DPSOH� RI� WKLV� LV�� LURQLFDOO\�� WKH�
VWHHO�LQGXVWU\��DQG�DOVR�WKH�DXWRPRELOH�LQGXVWU\� 

$V� D� UHVXOW� RI� :RUOG�:DU� ,,�� -DSDQ¶V� VWHHO� LQGXVWU\��
ZKLFK� OLNH� DOO� VWHHO� SURGXFHUV� SULRU� WR� ����� KDG� XVHG� WKH�
RSHQ-KHDUWK�SURGXFWLRQ�PHWKRG��ZDV�GHVWUR\HG� �:KHQ�-D�
SDQ� VHW� RXW� WR� UHEXLOG� LWV� VWHHO� LQGXVWU\� LQ� WKH� ����V�� LW�
WXUQHG� WR� WKH�PRGHUQ� EDVLF� R[\JHQ� IXUQDFH� �%2)��� ZKLFK�
ZDV� PRUH� HIILFLHQW� DQG� SURGXFHG� VWHHO� DW� OHVVHU� H[�
SHQVH� �8�6��VWHHO�SURGXFHUV�—�HVVHQWLDOO\�MXVW �WZR�FRPSD�
QLHV��8�6��6WHHO�DQG�%HWKOHKHP�6WHHO�—�GLG�QRW�FRQYHUW� WR�
WKH� %2)� ZLWK� WKH� UHVXOW� WKDW� RYHU� WLPH� WKHLU� SURGXFWV� EH�
FDPH�XQFRPSHWLWLYH��XVHUV�FDPH�WR�UHO\�XSRQ�IRUHLJQ�VWHHO�
SURGXFWLRQ�� WKH� 8�6�� VWHHO� LQGXVWU\� ZDV� ODUJHO\� GHVWUR\HG�
DQG�KXQGUHGV�RI�WKRXVDQGV�RI�ZRUNHUV�ORVW�WKHLU�MREV� 

$V� IRU� WKH� DXWR� LQGXVWU\�� LQ� WKH� ����V� WKH� 8�6�� DXWR�
PDUNHW�ZDV� GRPLQDWHG� E\� WKH� ³%LJ�7KUHH´� DXWRPDNHUV�—�
*HQHUDO�0RWRUV��)RUG�DQG�&KU\VOHU��ZKLFK�KDG�D�FRPELQHG�
8�6��PDUNHW�VKDUH�RI�����RU�PRUH�WKURXJK�WKH�����V� �7KH\�
EHFDPH�IDW��KDSS\�DQG� OD]\� �0HDQZKLOH�� WKH�-DSDQHVH�DX�
WRPDNHUV�EHJDQ�H[SRUWLQJ�VPDOO�FDUV�WKDW�ZHUH�EHWWHU�TXDOL�
W\�DQG�ZHUH�OHVV�H[SHQVLYH�WR�WKH�8�6��PDUNHW��DQG�WKH\�EH�
JDQ�WR�FDSWXUH�PDUNHW�VKDUH�IURP�WKH�%LJ�7KUHH� 

$W� D� SUHVV� EULHILQJ� LQWURGXFLQJ� WKH� )RUG� 0XVWDQJ��
+HQU\� )RUG� ,,� VDLG� )RUG� ZRXOG� FRQWLQXH� WR� SURGXFH� ELJ�
FDUV��OHDYLQJ�WKH�VPDOO�FDU�PDUNHW�WR�WKH�-DSDQHVH��EHFDXVH�
³ELJ� FDUGV� HTXDO� ELJ� SURILWV� ZKLOH� VPDOO� FDUV� HTXDO� VPDOO�
SURILWV�´ �%\�������WKH�8�6��PDUNHW�VKDUH�IHOO�WR�DQ�DOO-WLPH�
ORZ� RI� ������ 8QOLNH� WKH� VWHHO� LQGXVWU\�� WKH� -DSDQHVH� DX�
WRPDNHUV�� RQFH� WKH\� UHDFKHG� D� FULWLFDO� OHYHO� RI�8�6�� VDOHV��
EXLOW�IDFWRULHV�KHUH��HPSOR\LQJ�8�6��DXWRZRUNHUV� 

%DODQFLQJ�7UDGH��:RUNHUV 
,Q�RXU�YLHZ�� WKLV�DJUHHPHQW� UHSUHVHQWV�D�EDODQFLQJ�RI�

IUHH�WUDGH�YV��SURWHFWLQJ�8�6��ZRUNHUV�DQG�LQGXVWULDO�FDSDFL�
W\�� VHWWLQJ� D� OHYHO� WKDW�ZLOO� DVVXUH�8�6��SURGXFWLRQ�RI� VWHHO�
DQG�DOXPLQXP�ZKLOH�DOVR�DOORZLQJ�IRU�LPSRUWV� �7KH�XQIRU�
WXQDWH� WKLQJ� LV� WKDW�8�6�� GLVWLOOHUV�SDLG� WKH�SULFH� IRU�SROLWL�
FLDQV�WR�UHDFK�WKDW�DJUHHPHQW� �1RQHWKHOHVV��ZH�VXVSHFW�WKLV�
DJUHHPHQW�ZLOO�VHW�WKH�SDWWHUQ�IRU�IXWXUH�WUDGH�GHDOV�WKDW�ZLOO�
DGRSW� WKH� SULQFLSOH� RI� IUHH� WUDGH�� EXW�ZLWK� OLPLWV� WKDW� ZLOO�
SUHYHQW�WKH�ZKROHVDOH�GHVWUXFWLRQ�RI�8�6��LQGXVWULHV� 
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0LOOHU&RRUV�$UFKLYLVW��:H�8VHG�µ6WRQH¶�LQ�
$GV�%HIRUH�6WRQH�%UHZLQJ�ZDV�)RXQGHG 

$� 0LOOHU&RRUV� DUFKLYLVW� PD\� KDYH� GULYHQ� D� VWDNH�
WKURXJK�WKH�KHDUW�RI 6WRQH�%UHZLQJ�&R�µV�ODZVXLW�FRQWHQG�
LQJ�WKDW�0LOOHU&RRUV�YLRODWHG�6WRQH¶V�WUDGHPDUN�IRU�³VWRQH´�
LQ�FRQQHFWLRQ�ZLWK�DOFRKROLF�EHYHUDJHV� 

$UFKLYDO�HYLGHQFH�VKRZQ�LQ�FRXUW�FRQILUPHG�WKDW�0LO�
OHU&RRUV � XVHG� ³VWRQH´� LQ� DGYHUWLVLQJ� IRU� .H\VWRQH� /LJKW�
MXVW� D� FRXSOH�RI� \HDUV� DIWHU� WKH� HFRQRP\�EUDQG�GHEXWHG� LQ�
����� �6WRQH�%UHZLQJ�ZDV�IRXQGHG�LQ������ 

0ROVRQ�&RRUV�ODZ\HUV�VKRZHG�FDVHV�RI�EHHU��VRPH�VWLOO�
IXOO�DQG�XQRSHQHG��DQG�GR]HQV�RI�PDUNHWLQJ�DQG�DGYHUWLVLQJ�
SURRIV�WR�EROVWHU�LWV�FRQWHQWLRQ�WKDW�HYHQ�EHIRUH�6WRQH�%UHZ�
LQJ�ZDV�IRXQGHG��0LOOHU&RRUV�XVHG�³VWRQH´� WR�EXLOG�XS� LQ�
WHUHVW� LQ� LWV�EUDQG� �$PRQJ�WKH� LWHPV��D� ODUJH��SODVWLF��EOXH�
DQG� OLPH� JUHHQ�ZDOO� FORFN�ZLWK� WKH�ZRUGV�� ³7LPH� WR� SDUW\�
ZLWK�WKH�VWRQH�´�LQ�LWV�FHQWHU� �7KH�FORFN�GDWHG�WR�WKH�����V� 

³7KH�.H\VWRQH�IDPLO\�RI�EUDQGV�KDV�FRQVLVWHQWO\�XVHG�
WKH� WHUP� µ��� VWRQHV¶� VLQFH� ����� WR� FXUUHQW�� WKHUH� LV� RWKHU�
HYLGHQFH� DQG� PDWHULDO� IURP� WKH� DUFKLYH� WKDW� FRQVLVWHQWO\�
XVHV� WKH� WHUP� µVWRQHV�¶´�0LOOHU&RRUV�DUFKLYLVW�+HLGL�+DUULV�
WHVWLILHG� 

7KH�FRPSDQ\�GLGQ¶W�EHJLQ�XVLQJ� WKH�ZRUG�³VWRQH´�RQ�
SDFNDJLQJ�FRQVLVWHQWO\�XQWLO�LW�LQWURGXFHG�D���-SDFN�RI�.H\�
VWRQH�/LJKW�LQ�������VKH�VDLG� �³7KLV�LV�DQ�LQWURGXFWLRQ�SDFN��
VR� WKH\�ZDQW� WR�PDNH� LW�ELJ�DQG�GLIIHUHQW�FRPSDUHG� WR� WKH�
RWKHU� SDFNDJLQJ� WKDW¶V� RQ� WKH� PDUNHW�´� +DUULV� VDLG� RI� WKH�
����� SDFNDJLQJ� ZKLFK� IHDWXUHG� D� JROG� VXQEXUVW� ZLWK� WKH�
ZRUGV�³6L[�([WUD�,QVLGH´�LQ�ODUJH�IRQW� 

6KH�GLVSOD\HG�7-VKLUWV�IHDWXULQJ�1$6&$5�GULYHU�:DO�
O\�'DOOHQEDFK�-U��V�UHG�UDFH�FDU�ZLWK�WKH�ZRUG�³VWRQH�´�DQG�D�
SRVWHU�RI�'DOOHQEDFK� IURP������FRQWDLQHG� WKH�SKUDVH�³UROO�
ZLWK�WKH�VWRQH�´ 

2Q� FURVV-H[DPLQDWLRQ�� 6WRQH� %UHZLQJ¶V� DWWRUQH\� JRW�
+DUULV� WR� FRQFHGH� WKDW� .H\VWRQH� /LJKW� ZDV� UHEUDQGHG� LQ�
�����WR�FHQWHU�LWV�EUDQGLQJ�DURXQG�³VWRQH�´ 

 
%HY�$O�6DOHV�8S�'RXEOH-'LJLWV�LQ�.H\�6WDWHV 

%HY�DO�VDOHV�LQ DOO�NH\�VWDWHV�WUDFNHG�E\�&*$�DUH�QRZ�
GRXEOH-GLJLW�SRVLWLYH�YHUVXV�������ZLWK� WKH� ODWHVW�ZHHN�EH�
LQJ� WKH� ILUVW� WR� EH� DIIHFWHG� E\� &29,'-��� WZR� \HDUV� DJR��
6RPH�FLWLHV�MXPSHG�WKH�JXQ�RQ�6W��3DWULFN¶V�'D\�����FKRRV�
LQJ�QRW� WR�ZDLW� IRU� WKH�GD\� LWVHOI�EXW� UDWKHU� WR�FHOHEUDWH�RQ�
WKH� SUHFHGLQJ� � &KLFDJR� H[SHULHQFLQJ� D� ���� XSOLIW� YHUVXV�
WKH� DYHUDJH� 6DWXUGD\� LQ� ������ GULYHQ� E\� KLJKHU� WUDIILF�
������ 

2YHU�UHFHQW�ZHHNV��YHORFLW\�LQ�WKH�86�KDV�EHHQ�VWHDG\��
DQG�WUHQGV�YHUVXV������UHPDLQ�VWURQJ�IRU�7RWDO�86���������
%HYHUDJH7UDN�GDWD�UHYHDOV�WUHQGV�DUH�VOLJKWO\�ORZHU�LQ�)ORUL�
GD��������DQG�7H[DV�������YHUVXV�ODVW�\HDU�GXH�WR�IDU�IHZ�
HU�&29,'-���UHVWULFWLRQV� LQ� WKHVH�VWDWHV�FRPSDUHG� WR�1HZ�
<RUN��,OOLQRLV�DQG�&DOLIRUQLD� 

:KDW�DERXW�NH\�VWDWHV" �$FFRUGLQJ�WR�&*$� 
)ORULGD 
· 6DOHV�YHORFLW\�LV�QRZ������YV�0DUFK��������� 
· 6DOHV�YHORFLW\�LV�QRZ������\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 
· 6DOHV�YHORFLW\�LV�QRZ�����YV�0DUFK�������� 
,OOLQRLV 

· 6DOHV�YHORFLW\�LV�QRZ������YV�0DUFK��������� 
· 6DOHV�YHORFLW\�LV�QRZ������\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 
· 6DOHV�YHORFLW\�LV�QRZ�����YV�0DUFK�������� 
&DOLIRUQLD 
· 6DOHV�YHORFLW\�LV�QRZ������YV�0DUFK��������� 
· 6DOHV�YHORFLW\�LV�QRZ������\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 
· 6DOHV�YHORFLW\�LV�QRZ�����YV�0DUFK�������� 
1HZ�<RUN 
· $�ODWHU�:LQWHU�VWRUP�LQ�1HZ�<RUN��ZKLFK�FXW�SRZHU�
DQG�FDXVHG�GLVUXSWLRQ��UHVXOWHG�LQ�WUHQGV�RI�-����LQ�WKH�VWDWH�
IRU�WKH�PRVW�UHFHQW�6DWXUGD\�YHUVXV�WKH�SUHYLRXV�6DWXUGD\ 
· 6DOHV�YHORFLW\�LV�QRZ������YV�0DUFK��������� 
· 6DOHV�YHORFLW\�LV�QRZ������\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 
· 6DOHV�YHORFLW\�LV�QRZ�-���YV�0DUFK�������� 
7H[DV 
· 6DOHV�YHORFLW\�LV�QRZ������YV�0DUFK��������� 
· 6DOHV�YHORFLW\�LV�QRZ�����\HDU-RYHU-\HDU��FRPSDULQJ�
WKH�VDPH�ZHHN�RQH�\HDU�SULRU� 
· 6DOHV�YHORFLW\�LV�QRZ�-���YV�0DUFK�������� 

0DWWKHZ�&URPSWRQ��&*$�&OLHQW�6ROXWLRQV�'LUHFWRU��
$PHULFDV��VDLG��³7KH�PDUNHW�LV�QRZ������YHUVXV�WKH�VDPH�
WLPH�LQ�������VR�LW¶V�IDLU�WR�VD\�WKDW�WKH�FKDQQHO�LV�FRQWLQX�
LQJ�WR�EXLOG�EDFN�DW�VSHHG�´ 

&URPSWRQ�VDLG�&*$�ZDV�SUHSDULQJ�WR�ODXQFK�³RXU�ELJ�
JHVW�HYHU�HQKDQFHPHQW� WR�230��RXU� IODJVKLS�PHDVXUHPHQW�
VHUYLFH�� 7KHVH� QHZ� HQKDQFHPHQWV�ZLOO� EH� DQ� LQGXVWU\-ILUVW�
LQ�WHUPV�RI�WKH�OHYHO�RI�GHWDLO�ZH�FDQ�SURYLGH�–�PDNLQJ����
'0$V����� VWDWHV� DQG� VXE-FKDQQHOV� DYDLODEOH� IRU� VKDUH� DQG�
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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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WUHQG�WUDFNLQJ�´ 
 

6W��3DWULFN¶V�'D\�%HHU�6DOHV�'RXEOHG� 
,Q�<HDU���$GYDQFHG����IURP����� 

$FURVV� WKH� QDWLRQ�� RQ-SUHPLVH� UHWXUQV� IRU� 6W�� 3DWULFN¶V�
'D\�ZHUH�XS�VLJQLILFDQWO\��%HHU%RDUG� UHSRUWV��'UDIW�YROXPH�
ZDV�XS��������QDWLRQDOO\�ZKHQ�FRPSDUHG�WR�������,Q�ORRN�
LQJ�EDFN�DW������� WKH� ODVW� IXOO\-RSHQ�KROLGD\�SULRU� WR�&RYLG�
VKXWGRZQV�������VDZ�D�VROLG����JURZWK�LQ�YROXPH� 

$� %XPS� IRU� /LJKW� /DJHUV� DQG� /DJHUV�� 
/LJKW� /DJHUV� DQG� /DJHUV� VDZ� D� KHDOWK\� EXPS� RQ� WKH� GD\�
ZKHQ�FRPSDUHG�WR�������/LJKW�/DJHUV�ZHUH�XS�������ZKLOH�
/DJHUV� DGYDQFHG� ����� $IWHU� VHHLQJ� D� VOLJKW� GLS� ODVW� \HDU��
,3$V�URFNHWHG�EDFN�DQG�ZHUH�XS������� %XG�/LJKW��0LFKH�
ORE� 8OWUD� DQG�&RRUV� /LJKW�ZHUH� WKH�7RS� �� EUDQGV� SRXUHG�
QDWLRQDOO\�RQ�WKH�GD\�WKLV�\HDU� 

6WRXWV� �DND� *XLQQHVV�� 2XWSHUIRUP� $YHUDJH�� 
$IWHU� D� VKRFNLQJ� GHFOLQH� LQ� ����� �DOEHLW� D� QRPLQDO� RQH���
6WRXWV�ZHUH�EDFN�DQG�LQ�D�ELJ�ZD\��%HHU%RDUG�VDLG��7\SLFDOO\�
FKHFNLQJ� LQ�DW�����RQ�WKH� OLVW�RI�7RS�6W\OHV��6WRXWV�FOLPEHG�
DOO� WKH�ZD\� WR�1R����IRU�WKH�+ROLGD\�DQG�VDZ������YROXPH�
JURZWK�QDWLRQDOO\��*XLQQHVV�� WKH� WRS-SRXUHG�VWRXW�� DQG�QRU�
PDOO\�VLWWLQJ�MXVW�RXWVLGH�WKH�7RS����EUDQGV��PRYHG�XS�WR�WKH�
1R����EUDQG�IRU�WKH�GD\� 

6W�� 3DWULFN¶V� 'D\� +XEV� %RXQFH� EDFN�� 7ZR� PDMRU�
$PHULFDQ�FLWLHV��ERWK�QRWHG�IRU� WKHLU�6W��3DWULFN¶V�'D\�FHOH�
EUDWLRQV�� UHDOL]HG�D�PDMRU� OLIW��1HZ�<RUN�&LW\�DQG�&KLFDJR��
HDFK� XQGHU� KHDY\� UHVWULFWLRQV� WKH� SDVW� FRXSOH� \HDUV�� ZHO�
FRPHG� EDFN� UHYHOHUV� LQ� ILQH� IDVKLRQ�� ,Q� 1<&�� YROXPH�ZDV�
������RYHU� ����� DQG� VDZ�%XG� /LJKW� DV� WKH�1R�� �� SRXUHG�
EHHU��*XLQQHVV�FKHFNHG�LQ�DW������&KLFDJR��ZKLFK�JRHV�DV�IDU�
DV�WR�G\H�WKH�&KLFDJR�5LYHU�JUHHQ�IRU�WKH�GD\��ZDV�XS������
RYHU� ������ &RRUV� /LJKW� ZDV� WKH� WRS-SRXUHG� GUDIW� LQ� WKH�
:LQG\�&LW\��ZKLOH�*XLQQHVV�FORFNHG�LQ�DW���� 

 
:KR�,V�*HQ�=�DQG�:KDW�$UH�7KH\�'ULQNLQJ" 

'HPRJUDSKLFDOO\��*HQ�=�LV� OHJDO�GULQNLQJ�DJH�FRQVXP�
HUV����WR����\HDUV�ROG�  ³*HQ�=�LV�WKH�ILUVW�JHQHUDWLRQ�RI�WUXH�
GLJLWDO�QDWLYHV�´�VD\V�/L]�3DTXHWWH��'UL]O\¶V�KHDG�RI�FRQVXP�
HU� LQVLJKWV�� ³7KH\� DUH� XVHG� WR� VKRSSLQJ� RQOLQH� IRU� DQ\WKLQJ�
DQG�HYHU\WKLQJ��VR�DV�WKH\�EHFRPH����DQG�RYHU��WKH\�VHHN�WKH�
HDVH� DQG�FRQYHQLHQFH�RI�RQOLQH� VKRSSLQJ� DQG�GHOLYHU\� HYHQ�
PRUH�VR�WKDQ�SUHYLRXV�JHQHUDWLRQV�´ 

7KH\¶UH�WKH�PRVW�UDFLDOO\�DQG�HWKQLFDOO\�GLYHUVH�JHQHUD�
WLRQ� LQ� 8�6�� KLVWRU\�� DQG� WKH\¶UH� RQ� WUDFN� WR� EH� WKH� EHVW-
HGXFDWHG�JHQHUDWLRQ��WRR��7KHVH�GLJLWDOO\�VDYY\�EX\HUV�SUHIHU�
WR�VWDQG�RXW�UDWKHU�WKDQ�ILW�LQ—ERWK�RI�ZKLFK�LQIOXHQFH�DOFR�
KRO�SXUFKDVLQJ�GHFLVLRQV� 

&RPSDUHG�WR�RWKHU�JHQHUDWLRQV��KHUH¶V�*HQ�=¶V�SXUFKDV�
HV�RQ�'UL]O\� 
· /LTXRU�����SHUFHQW��YV�����SHUFHQW� 
· :LQH�����SHUFHQW��YV�����SHUFHQW� 
· %HHU�����SHUFHQW��YV�����SHUFHQW� 
· ([WUDV����SHUFHQW��YV����SHUFHQW� 

/LJKW�DQG�IUXLW\�IODYRUV�DUH�SUHIHUHG�ZKHQ�*HQ�=�PDNHV�
DOFRKRO�SXUFKDVLQJ�GHFLVLRQV��DV�DUH�ORZHU�VXJDU�DQG�FDORULH�
FRXQW� EHHU� DOWHUQDWLYHV�� ,Q� IDFW�� *HQ� =� LV� WKH� NH\� GULYHU� LQ�
UHDG\-WR-GULQN� FRFNWDLO� SXUFKDVHV�RQ�'UL]O\��ZKLFK�� DW� HLJKW�

SHUFHQW� VKDUH�RI� OLTXRU� VDOHV�� LV� ULVLQJ� WR�FRPSHWH�ZLWK�KDUG�
VHOW]HU� 

:KHQ� LW� FRPHV� WR� OLTXRU�� *HQ� =� RYHU-LQGH[HV� RQ� VRMX�
���� SHUFHQW� VKDUH��� WHTXLOD� �HLJKW� SHUFHQW� VKDUH��� DQG� UXP�
�VHYHQ�SHUFHQW�VKDUH�� 

:LQH�KDV�WKH�ELJJHVW�JDS�RQ�'UL]O\�EHWZHHQ�*HQ�=�SXU�
FKDVHUV�DQG�SHRSOH�LQ�RWKHU�JHQHUDWLRQV��*HQ�=�RQO\�DFFRXQW�
HG� IRU�D� WKUHH�SHUFHQW� VKDUH�RI� WRWDO�ZLQH�VDOHV�RQ�'UL]O\� LQ�
WKH�SDVW�\HDU��7KHUH�DUH�VRPH�ZLQH�VXEFDWHJRULHV�*HQ�=�RYHU
-LQGH[HV� RQ�� KRZHYHU�� LQFOXGLQJ� ZLQH� VSULW]HUV� �VHYHQ� SHU�
FHQW��� &KDPSDJQH� DQG� VSDUNOLQJ� ZLQHV� �ILYH� SHUFHQW��� DQG�
URVp��ILYH�SHUFHQW�� 

³)RU�WKLV�\RXQJHVW�JHQHUDWLRQ��ZH¶YH�VHHQ�D�ORZHU�VSHQG�
RYHUDOO�DQG�PRUH�RI�DQ�DSSHWLWH�IRU�µYDOXH¶�ZLQHV�´�VD\V�5HQH�
%URZQ�� D� ZLQH� HGXFDWRU� DW� 1DSD¶V� 6HTXRLD� *URYH�:LQHU\��
³6LQFH� WKHVH� FRQVXPHUV� DUH� VWLOO� LQ� WKH� ILUVW� VWDJHV� RI� WKHLU�
ZLQH�MRXUQH\��WKH\¶UH�QRW�TXLWH�UHDG\�WR�FRPPLW�WR�PRUH�H[�
SHQVLYH�ZLQHV�DQG�PXOWLSOH�ERWWOHV��DV�RSSRVHG�WR�PRUH�H[SH�
ULHQFHG�� ROGHU� FRQVXPHUV��� :H¶UH� DOVR� QRWLFLQJ� WKH� *HQ� =�
FRQWLQJHQW� SUHIHUULQJ� IUHVKHU�ZLQHV� OLNH� URVp� DQG� VDXYLJQRQ�
EODQF�´ 

7KH� WRS� EUDQGV� SXUFKDVHG� E\� *HQ� =� RQ� 'UL]O\� WUDFNV�
ZLWK�WKH�JHQHUDWLRQ¶V�SUHIHUUHG�FDWHJRULHV�DQG�VXEFDWHJRULHV��
:KLWH�&ODZ��'RQ�-XOLR��7UXO\��(VSROzQ�DQG�+HQQHVV\�DOO�UDQ�
KLJKHU�DPRQJ�*HQ�=�SXUFKDVHUV� 

 
'LVWLOOHUV�5HYLHZ�3URSRVHG�6(&�5XOH� 
2Q�'LVFORVLQJ�*UHHQKRXVH�*DVHV 

7KH�'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8�6�� VDLG� LW�ZDV�
UHYLHZLQJ� D� SURSRVHG� UXOH� E\� WKH� 6HFXULWLHV� 	� ([FKDQJH�
&RPPLVVLRQ� WKDW�ZRXOG� UHTXLUH� SXEOLFO\� KHOG� FRPSDQLHV� WR�
SURYLGH�LQ�WKHLU�6(&�ILOLQJV�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKHLU�
JUHHQKRXVH�JDV�HPLVVLRQV� 

³$V�DQ� LQGXVWU\��ZH�KDYH� D� ORQJ-VWDQGLQJ� FRPPLWPHQW�
WR� VXVWDLQDELOLW\� DQG� FRQWLQXH� WR� VHHN� ZD\V� WR� UHGXFH� RXU�
IRRWSULQW�DQG�SURWHFW�RXU�HQYLURQPHQW�DQG�QDWXUDO�UHVRXUFHV�´�
',6&86�VDLG�� ³,Q� IDFW��ZH� UHFHQWO\�SDUWQHUHG�ZLWK� WKH�8�6��
(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� WR� ODXQFK� WKH� (QHHUJ\�
6WDU �*XLGH�IRU (QHUJ\�(IILFLHQF\�DQG�&RVW�6DYLQJ�2SSRUWX�
QLWLHV� IRU�'LVWLOOHULHV�ZKLFK�RXWOLQHV�QHDUO\�����HQHUJ\�VDY�
LQJV� DQG� HIILFLHQF\� RSSRUWXQLWLHV� VSHFLILFDOO\� IRU� GLVWLOOHU�
LHV�� $V�SURGXFHUV�RI�DJULFXOWXUDOO\�EDVHG�SURGXFWV��ZH�NQRZ�
FDUHIXO� VWHZDUGVKLS� RI� WKH� HQYLURQPHQW� LV� HVVHQWLDO� IRU� WKH�
FRQWLQXHG�VXFFHVV�RI�RXU�JUHDW� LQGXVWU\�DQG� ORRN� IRUZDUG� WR�
FRQWLQXLQJ�RXU�ZRUN�LQ�WKLV�DUHD�´ 

:H�DVNHG�:LQH� ,QVWLWXWH� DQG�%HHU� ,QVWLWXWH�IRU�FRP�
PHQWV� RQ� WKH� 6(&¶V� SURSRVHG� UXOH� �$V� RI� SUHVV� WLPH�� WKH\�
KDG�QRW�UHVSRQGHG� 

 
0LFKWHU¶V����<HDU�%RXUERQ� 
5HOHDVH�+HOG�%DFN�8QWLO����� 

0LFKWHU¶V� 'LVWLOOHU\� ZLOO� EH� ZDLWLQJ� XQWLO� ����� WR� UH�
OHDVH�LWV����<HDU�%RXUERQ� 

³2YHU� WKH� PRUH� WKDQ� WZR� GHFDGHV� VLQFH� ZH� UHVWDUWHG�
0LFKWHU¶V� LQ .HQWXFN\�� ZH� KDYH� KDG� VHYHUDO� \HDUV� ZKHUH�
ZH¶YH� FKRVHQ� WR� KROG� EDFN� SDUWLFXODU� RIIHULQJV�´� REVHUYHG�
0LFKWHU¶V�3UHVLGHQW -RVHSK�-��0DJOLRFFR��³2XU�JRDO�LV�WR�SXW�
RXW� WKH� JUHDWHVW� $PHULFDQ� ZKLVNH\�� :KHQ� ZH� WKLQN� VRPH�
WKLQJ�LV�DOUHDG\�ZRQGHUIXO��EXW�ZLOO�EHFRPH�VSHFWDFXODU�ZLWK�
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D� ELW� PRUH� DJLQJ�� ZH� KDYH� QRW� EHHQ� VK\� DERXW� ZDLWLQJ� WR�
UHOHDVH� LW��:KHQ� LW�FRPHV� WR�ZKLVNH\�� WKHUH¶V�QR�VXEVWLWXWH�
IRU�SDWLHQFH�DQG�WLPH�´ 

³,¶P�SURXG�WR�EH�DW�D�FRPSDQ\�WKDW�LV�VR�ODVHU�IRFXVHG�
RQ�RIIHULQJ�WRS�TXDOLW\�ZKLVNH\��7KLV�FRQWLQXHV�WKH�SURWRFRO�
VHW�E\�RXU�ODWH�0DVWHU�'LVWLOOHU�:LOOLH�µ'U��1R¶�3UDWW�´�FRP�
PHQWHG�0LFKWHU¶V�0DVWHU�'LVWLOOHU�'DQ�0F.HH��0DQ\�\HDUV�
DJR�� 3UDWW� HDUQHG� WKLV� QLFNQDPH� IURP�0LFKWHU¶V� ([HFXWLYH�
9LFH�3UHVLGHQW 6WHYH�=LHJOHU IRU� KLV� UHIXVDO� WR� UHOHDVH� DQ\�
ZKLVNH\�XQWLO�KH�IHOW�LW�ZDV�MXVW�ULJKW� 

7KH /RXLVYLOOH GLVWLOOHU�SODQV�WR�NHHS�WKH�EDUUHOV�RULJL�
QDOO\� VODWHG� WR� EH� ERWWOHG� WKLV� \HDU� IRU� RQH� IXUWKHU� \HDU� RI�
DJLQJ��0LFKWHU¶V�0DVWHU�RI�0DWXUDWLRQ�$QGUHD�:LOVRQ�VWDW�
HG��³%RXUERQ�HQWKXVLDVWV�RIWHQ� WHOO�XV�KRZ�PXFK� WKH\� ORYH�
RXU����<HDU�%RXUERQ�IRU� LWV�GHSWK�DQG�FRPSOH[LW\� �:KLOH�
ZH�NQRZ�RXU�0LFKWHU¶V�VXSSRUWHUV�ZLOO�EH�GLVDSSRLQWHG��MXVW�
NQRZ�ZH�DUH�FRQWLQXLQJ�WR�VWD\�WUXH�WR�RXU�SKLORVRSKLHV�RI�
ZKR�ZH�DUH�DV�D�FRPSDQ\�DQG�DV�D�EUDQG�E\�DOZD\V�GHOLYHU�
LQJ�H[WUDRUGLQDU\�ZKLVNH\�WR�WKRVH�ZKR�DUH�ZLOOLQJ�WR�ZDLW�´ 

0LFKWHU¶V����<HDU�%RXUERQ�KDV�D�VXJJHVWHG�UHWDLO�SULFH�
RI ���� LQ WKH�8QLWHG�6WDWHV� 

� 
+LJKFOHUH�&DVWOH�*LQ�/DXQFKHV� 
0XOWL-0LOOLRQ�'ROODU�&URZGIXQG 

+LJKFOHUH� &DVWOH�� NQRZQ� WR� PLOOLRQV� RI� IDQV� DURXQG�
WKH�ZRUOG�DV�³WKH�UHDO�'RZQWRQ�$EEH\´��LV� LQYLWLQJ�IDQV�WR�
LQYHVW� LQ�+LJKFOHUH�&DVWOH�*LQ�� RQH� RI� WKH� IDVWHVW� JURZLQJ�
DQG�PRVW�DZDUGHG�JLQ�EUDQGV�LQ�WKH�ZRUOG� 

,QYHVWRUV� ZLOO� EH� LQYLWHG� WR� DWWHQG� FRFNWDLO� PDVWHU�
FODVVHV��H[FOXVLYH�HYHQWV��ERWK�YLUWXDO�DQG�LQ�SHUVRQ��DQG�WRS�
LQYHVWRUV�PD\�JHW�WKH�H[FHSWLRQDOO\�UDUH�RSSRUWXQLW\�WR�VWD\�
RQ�+LJKFOHUH�&DVWOH¶V�JUDQG�HVWDWH��,QYHVWRUV�ZLOO�DSSUHFLDWH�
WKH�EHQHILWV�RI�RZQHUVKLS�LQ�+LJKFOHUH�&DVWOH�*LQ��LQFOXGLQJ�
DQ� LQYLWH-RQO\� FRFNWDLO� HYHQW� DW� +LJKFOHUH� SODQQHG�
IRU 6HSWHPEHU����� IRU�FHUWDLQ�WLHUHG�LQYHVWRUV� 

3DUWLFLSDWLRQ�LQ�WKLV�LQYHVWPHQW�RSSRUWXQLW\�VWDUWV�ZLWK�
D�PLQLPXP� LQYHVWPHQW� RI� ���� SHU� VKDUH��7KH� SXUSRVH� RI�
WKH�FURZGIXQG�FDSLWDO�UDLVH�LV�WR�LQYLWH�FRQVXPHUV�WR�SDUWLFL�
SDWH�LQ�WKH�LQWHUQDWLRQDO�JURZWK�DQG�H[SDQVLRQ�RI�+LJKFOHUH�
&DVWOH�*LQ�LQ�D�PHDQLQJIXO�ZD\��DOORZLQJ�WKHP�WR�DSSUHFL�
DWH�IXWXUH�SURILWDELOLW\�DQG��RU�D�IXWXUH�OLTXLGLW\�HYHQW� 

+LJKFOHUH�&DVWOH�*LQ�ZDV�ODXQFKHG�LQ������DQG�TXLFN�
O\� VSUHDG� WKURXJKRXW� WKH� 86�� 8.� DQG (XURSH�� ZLWK� H-
FRPPHUFH� SDUWQHUV� VKLSSLQJ� WR� ��� 86� VWDWHV� DQG� ��� (8�
FRXQWULHV� 

)RU�PRUH�LQIR��KWWSV���ZHIXQGHU�FRP�KLJKFOHUHFDVWOHJLQ 
 

��LQ����&RQVXPHUV�:RXOG�%R\FRWW� 
3URGXFW�0DGH�,Q�RU�,PSRUWHG�IURP�5XVVLD 

7KDW¶V�DFFRUGLQJ�WR�D�VXUYH\�E\��:35��WKH�ODUJH�SXE�
OLF� UHODWLRQV� DJHQF\�� ZKLFK� IRXQG� WKDW� ���� RI� $PHULFDQV�
VXUYH\HG�DUH�IHHOLQJ�WKH�GLUHFW�LPSDFW�RI�LQIODWLRQ��EXW�����
DUH� VWLOO� LQ� IDYRU� RI� VDQFWLRQV� DJDLQVW� 5XVVLD�� HYHQ� LI� LW�
PHDQV�KLJKHU�SULFHV� �,Q�IDFW����LQ����VDLG�WKH\�ZRXOG�ER\�
FRWW�D�SURGXFW�DIWHU�OHDUQLQJ�LW�ZDV�SURGXFHG�LQ�RU�LPSRUWHG�
IURP�5XVVLD� 

$QG�����VDLG� WKH\� DUH�QRZ�PRUH� LQFOLQHG� WR� VXSSRUW�
8NUDLQLDQ�EUDQGV�DQG�EXVLQHVVHV� �$QG�RQO\�����RI�$PHUL�

FDQ�FRQVXPHUV�VXUYH\HG�RSSRVH�ER\FRWWV�RI�$PHULFDQ�FRP�
SDQLHV� VWLOO� RSHUDWLQJ� LQ�5XVVLD�� 6RPH� ���� VDLG� D� EUDQG¶V�
GHFLVLRQ� WR�FXW�RII� WLHV�ZLWK�5XVVLD� WR�VXSSRUW�8NUDLQH�LP�
SDFWHG�WKHLU�SHUFHSWLRQ�RI�WKH�EUDQG�IRU�WKH�EHWWHU� 

$QG�QHDUO\�KDOI� RI� FRQVXPHUV� VXUYH\HG� VDLG�GRQDWLQJ�
WR�8NUDLQH�UHOLHI�LV�WKH�PRVW�PHDQLQJIXO�DFWLRQ�D�EUDQG�FDQ�
XQGHUWDNH� ULJKW� QRZ� —� IDU� EHWWHU� WKDQ� VLPSO\� LVVXLQJ� D�
VWDWHPHQW� 

 
����RI�&DOLI��:LQH�0DGH� 
,Q�6XVWDLQDEOH�:LQHULHV 

,Q� DGYDQFH� RI� &DOLIRUQLD� :LQH¶V� DQQXDO� ³'RZQ� WR�
(DUWK�0RQWK�´�ZKLFK�FHOHEUDWHV�WKH�LQGXVWU\¶V�FRPPLWPHQW�
WR�SURWHFWLQJ�DQG�HQKDQFLQJ� WKH� ODQG�� UHJLRQV�DQG�ZLQH� LQ�
GXVWU\�IRU�IXWXUH�JHQHUDWLRQV� :LQH�,QVWLWXWH�VDLG�&DOLIRUQLD�
LV�D�ZRUOG�OHDGHU�LQ�VXVWDLQDEOH�ZLQHJURZLQJ� 

ü�����RI�&DOLIRUQLD ZLQH������PLOOLRQ�FDVHV��LV�PDGH�
LQ�����FHUWLILHG�VXVWDLQDEOH�ZLQHULHV� 

ü�����RI�&DOLIRUQLD¶V�YLQH\DUG�DFUHDJH�LV�FHUWLILHG�
VXVWDLQDEOH� 

ü�������&HUWLILHG�&DOLIRUQLD�6XVWDLQDEOH�:LQHJURZLQJ�
YLQH\DUGV�IDUP���������DFUHV��RU�����RI�&DOLIRUQLD�
ZLQHJUDSH�DFUHV� 

ü�$QRWKHU�����RI�&DOLIRUQLD�ZLQHJUDSH�DFUHV�DUH�FHU�
WLILHG�WR�RWKHU�VXVWDLQDELOLW\�SURJUDPV�—�LQFOXGLQJ�)LVK�
)ULHQGO\�)DUPLQJ��/2',�58/(6��1DSD�*UHHQ��DQG�6XVWDLQ�
DELOLW\�LQ�3UDFWLFH��6,3�&HUWLILHG��—�ZLWK�VRPH�YLQH\DUGV�
FHUWLI\LQJ�WR�PRUH�WKDQ�RQH�SURJUDP� 

³$V�WKH�IRXUWK�ODUJHVW�ZLQH-SURGXFLQJ�UHJLRQ��&DOLIRU�
QLD�KDV�WKH�PRVW�FRPSUHKHQVLYH�DQG�ZLGHO\�DGRSWHG�VXVWDLQ�
DELOLW\�SURJUDPV�LQ�WKH�ZRUOG�´�VDLG�5REHUW�3��.RFK��SUHVL�
GHQW�&(2� RI�:LQH� ,QVWLWXWH�� ³$SULO� LV� WKH� SHUIHFW� WLPH� WR�
VXSSRUW�RXU�PHPEHU�ZLQHULHV�DFURVV�&DOLIRUQLD��ZKHWKHU�E\�
YLVLWLQJ�WR�WDVWH�DQG�OHDUQ�LQ-SHUVRQ�RU�YLUWXDOO\�´ 

 
%UDQG�1DSD�9DOOH\�,QWURV� 
9LQH\DUG�1����&DEHUQHW�6DXYLJQRQ 

7KH�QHZ�9LQH\DUG�1����&DEHUQHW�6DXYLJQRQ�MRLQV�WKH�
%UDQG¶V�SRUWIROLR�RI�HVWDWH-SURGXFHG�ZLQHV��LQFOXGLQJ�%UDQG�
&DEHUQHW� 6DXYLJQRQ�� %UDQG� 3URSULHWDU\� %OHQG�� DQG� %UDQG�
:KLWH� :LQH�� +DUYHVWHG� IURP� WKH� SURSHUW\¶V� YLQH\DUG� DW�
������IHHW��WKLV�%RUGHDX[-VW\OH�EOHQG�LV�DJHG�LQ�)UHQFK�RDN�
IRU����PRQWKV�DQG�ERWWOHG�XQILQHG�DQG�XQILOWHUHG� 

³:H�DUH�H[FLWHG�WR�LQWURGXFH�%UDQG�9LQH\DUG�1����WKLV�
\HDU�DV�ZH�FRQWLQXH�WR�GHYHORS�RXU�SRUWIROLR�DQG�H[SORUH�WKH�
FRQFHSW�RI�SODFH�WKDW�ZH�ILQG�VR�VSHFLDO�DW�%UDQG�´�VDLG�-LP�
%HDQ��FR-SURSULHWRU�RI�%UDQG�1DSD�9DOOH\��³$V�RXU�GHFDGH-
ROG�YLQH\DUGV�FRQWLQXH�WR�PDWXUH��WKH�FKDUDFWHULVWLFV�RI�HDFK�
GLVWLQFW�VLWH�DUH�EHLQJ�UHYHDOHG�� 

 
7KH�0RVW�3RSXODU�/LTXRUV�LQ�(YHU\�6WDWH 

7KH�SHRSOH�RYHU�DW�8SJUDGHG�3RLQWV��D� WUDYHO�ZHEVLWH��
UDQ� VRPH�NH\ZRUG� VHDUFKHV� WR�GHWHUPLQH� WKH�PRVW�SRSXODU�
OLTXRU�LQ�HYHU\�VWDWH� �,W�IRXQG����GLIIHUHQW�W\SHV�DUH�SRSXODU�
LQ�DW�OHDVW�RQH�VWDWH� 

7KLV�HYHQ�LQFOXGHV�OHVV�FRPPRQ�OLTXRUV�OLNH�1HYDGD¶V�
PRVW�SRSXODU�OLTXRU��DEVLQWKH��DQG�8WDK¶V�PRVW�SRSXODU�OLT�
XRU��YHUPRXWK� 
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:KLOH�D�ORW�RI�GLIIHUHQW�OLTXRUV�DUH�WKH�PRVW�SRSXODU�LQ�
DW�OHDVW���VWDWH��IRU�PDQ\�RI�WKH�VWDSOH�OLTXRUV����VWDWH�LV�DV�
IDU�DV�WKLQJV�JR��)RU�H[DPSOH��JLQ�LV�RQO\�WKH�PRVW�SRSXODU�
OLTXRU� LQ�:DVKLQJWRQ��'�&��� UXP� LV� RQO\� WKH�PRVW� SRSXODU�
OLTXRU�LQ�+DZDLL��EUDQG\�LV�RQO\�WKH�PRVW�SRSXODU�OLTXRU�LQ�
:LVFRQVLQ��DQG�ERXUERQ� LV�RQO\� WKH�PRVW�SRSXODU� OLTXRU� LQ�
.HQWXFN\� 

:KLVNH\�LV�WKH�PRVW�SRSXODU�LQ����VWDWHV��IROORZHG�E\�
YRGND� LQ� ���� &RJQDF�� 6FRWFK� DQG� 7HTXLOD� LQ� IRXU� VWDWHV�
HDFK� � ,Q� WHUPV� RI� WKH�PRVW� SRSXODU� OLTXRU� EUDQGV� LQ� HDFK�
VWDWH��0DOLEX�LV�WKH�OHDGHU�LQ�ILYH�VWDWHV��IROORZHG�E\�$SSOH�
WRQ�(VWDWH�LQ�IRXU��&LURF�LQ�WKUHH��+HQQHVV\�LQ�WKUHH�DQG�-RVH�
&XHUYR�LQ�WKUHH� 

 
1DSD�&RXQW\�(DVHV�5HTXLUHPHQWV� 
)RU�0LFUR�:LQHULHV 

$� QHZ� RUGLQDQFH� DOORZV� 1DSD� 9DOOH\� :LQHJUDSH�
JURZHUV� WR� EXLOG� D� ³PLFUR� ZLQHU\´� DQG� VHOO� LWV� SURGXFW� DW�
WKHLU�IDPLO\�IDUPV� 

7KH�QHZ�RUGLQDQFH�UHTXLUHV�PLFUR�ZLQHULHV�WR�IHUPHQW�
DW� OHDVW� ���� JDOORQV� RI�ZLQH�ZLWK� HVWDWH-JURZQ� IUXLW� HYHU\�
\HDU���$�KRPH-EDVHG�ZLQH�SURGXFWLRQ�FDQ�IHUPHQW�XS�WR�����
JDOORQV�LQ�1DSD�&RXQW\�� 

$OVR��PLFUR�ZLQHULHV�FDQ�SURGXFH�XS�WR������JDOORQV�RI�
ZLQH� DQQXDOO\�� $W� OHDVW� ���� RI� WKH� IUXLW� PXVW� EH� HVWDWH�
JURZQ�HLWKHU�RQ�WKH�SURSHUW\�RU�RQ�FRQWLJXRXV�SDUFHOV�XQGHU�
WKH�VDPH�RZQHUVKLS��,Q�DGGLWLRQ��WKH�VWUXFWXUHV�RQ�WKH�SURS�
HUW\� KDYH� WR� WRWDO� ������ VTXDUH� IHHW� RU� OHVV� LQ� VL]H��0LFUR�
ZLQHULHV� KDYH� WR� FRQIRUP� WR� DOO� UHJXODWLRQV�� LQFOXGLQJ� WKH�
$PHULFDQ�ZLWK�'LVDELOLWLHV�$FW�UXOHV� 

8QGHU� WKH� QHZ� ODZ�� PLFUR� ZLQHU\� FDQQRW� JHQHUDWH�
PRUH�WKDQ����URXQG�WULSV�SHU�GD\�E\�VWDII�DQG�FXVWRPHUV��1R�
PDUNHWLQJ� HYHQWV� DUH� DOORZHG�� 9LQH\DUG� SURSHUWLHV� PXVW�
WRWDO�DW�OHDVW����DFUHV� 

 
9LQWQHU�3OHDGV�*XLOW\�WR�.LOOLQJ�&\FOLVW� 
:KLOH�'ULYLQJ�'UXQN 

8OLVHV� 9DOGH]� -U�� SOHDGHG� JXLOW\� LQ� 6RQRPD� &RXQW\�
6XSHULRU�&RXUW�WR�NLOOLQJ�D�F\FOLVW�DQG�FRVWLQJ�D���-\HDU-ROG�
ER\�KLV�OHJ�ZKLOH�GULYLQJ�GUXQN� 

7KH� FRXQWV� LQFOXGHG� JURVV� YHKLFXODU� PDQVODXJKWHU�
ZKLOH� LQWR[LFDWHG�� GULYLQJ� XQGHU� WKH� LQIOXHQFH� RI� DOFRKRO�
FDXVLQJ� VHULRXV� LQMXU\�� DQG� GULYLQJ� ZLWK� D� EORRG� DOFRKRO�
FRQWHQW�DERYH�WKH�OHJDO�OLPLW� 

3URVHFXWRUV� VDLG� KH� GUDQN� DW� DW� OHDVW� WZR� EDUV� EHIRUH�
UDFLQJ�ZLWK�D�IULHQGV�DQG�ORVLQJ�FRQWURO�RQ�D�FXUYH�ZLWK�WKH�
DFFOHUDWRU�³�����GHSUHVVHG�´ 

9D�GH]¶V�ODWH�IDWKHU�IRXQGHG�9DOGH]�)DPLO\�:LQHU\� 
7KH� 7RDVWV� 1RW� 7DULIIV� &RDOLWLRQ� FRQVLVWV� RI� ��� 8�6��

WUDGH�DVVRFLDWLRQV�UHSUHVHQWLQJ�WKH�HQWLUH�WKUHH-WLHU�FKDLQ�RI�
WKH�8�6��EHYHUDJH� DOFRKRO� VHFWRU� �L�H��� DW� WKH�SURGXFHU�� LP�
SRUWHU��ZKROHVDOHU��UHWDLOHU�DQG�RQ-SUHPLVH�OHYHOV��XQLWHG�LQ�
RSSRVLWLRQ�WR�8�6���(8�DQG�8.�WDULIIV�RQ�EHYHUDJH�DOFRKRO�
SURGXFWV� 

 
0DLQH�/HJLVODWXUH�([WHQGV� 
&RFNWDLOV-WR-*R�WR����� 

7KH�0DLQH�/HJLVODWXUH� SDVVHG� DQG� VHQW� WR�*RY�� -DQHW�

0LOOV� �'�� D�ELOO� H[WHQGLQJ�FRFNWDLOV-WR-JR� LQ� WKH� VWDWH�XQWLO�
0DUFK���������� 

³1RW�RQO\�GRHV�WKLV�PHDVXUH�SURYLGH�LQFUHDVHG�FRQYHQ�
LHQFH� IRU� FRQVXPHUV�� EXW� LW� DOVR� JLYHV� UHVWDXUDQWV� D� VWDEOH�
VRXUFH�RI�UHYHQXH�DV�WKH\�ZRUN�WR�UHFRYHU�IURP�WKH�SDQGHP�
LF��:H�DUH�JUDWHIXO� WKH�OHJLVODWXUH�DFWHG�WR�H[WHQG�WKLV�FRQ�
VXPHU-�DQG�EXVLQHVV-IULHQGO\�PHDVXUH�DQG�DUH�KRSHIXO�*RY�
HUQRU�0LOOV�ZLOO�VLJQ�LW�LQWR�ODZ�VZLIWO\�´�VDLG�-D\�+LEEDUG��
YS-VWDWH�JRYHUQPHQW�UHODWLRQV� 'LVWLOOHG�6SLULWV�&RXQFLO� RI�
WKH�8�6� 

(LJKWHHQ� VWDWHV� DQG� WKH� 'LVWULFW� RI� &ROXPELD� KDYH�
SDVVHG� OHJLVODWLRQ� WR�PDNH� FRFNWDLOV� WR-JR� SHUPDQHQW�� DQG�
���RWKHU�VWDWHV�SDVVHG�OHJLVODWLRQ�WR�DOORZ�FRFNWDLOV�WR-JR�RQ�
D�WHPSRUDU\�EDVLV� 

 
&KDPSDJQH�6KLSSHG�2YHU 
���0LOOLRQ�%RWWOHV�WR�8�6��LQ����� 

&KDPSDJQH�%XUHDX��86$��VDLG������������ERWWOHV�RI�
&KDPSDJQH� ZHUH� VKLSSHG� WR� WKH� 8QLWHG� 6WDWHV� LQ� ������ D�
������ LQFUHDVH� \HDU-RYHU-\HDU� LQ� WKH� DGMXVWHG� ILQDO� DQQXDO�
ILJXUHV�DQG�WKH�PRVW�ERWWOHV�VKLSSHG�WR�DQ\�FRXQWU\�RXWVLGH�
RI�)UDQFH��,Q�DGGLWLRQ��WKH�YDOXH�RI�WKHVH�VKLSPHQWV�UHDFKHG�
PRUH� WKDQ� �������PLOOLRQ� �¼������PLOOLRQ�� LQ� ������ DJDLQ�
WKH� KLJKHVW� RI� DQ\� FRXQWU\� RXWVLGH� RI� )UDQFH�� *OREDOO\��
&KDPSDJQH�VKLSSHG�����PLOOLRQ�ERWWOHV�LQ�������DQ�LQFUHDVH�
RI� ��� SHUFHQW� IURP� ����� DV� &29,'-��� UHVWULFWLRQV� HDVHG�
ZRUOGZLGH� 

³&KDPSDJQH� KDV� ERXQFHG� EDFN� DV� WKH� 8QLWHG� 6WDWHV�
PDGH�SURJUHVV�WRZDUGV�UHFRYHU\�IURP�WKH�JOREDO�SDQGHPLF��
LQFOXGLQJ� D� UHWXUQ� WR� LQ-SHUVRQ� FHOHEUDWLRQV� DQG� IHZHU� UH�
VWULFWLRQV� DW� UHVWDXUDQWV� DQG� EDUV� DFURVV� WKH� FRXQWU\�´� VDLG�
-HQQLIHU� +DOO�� GLUHFWRU� RI� WKH� &KDPSDJQH� %XUHDX�� 86$��
³:H� DUH� SURXG� WR� VD\� WKDW� QRW� RQO\� GLG� &KDPSDJQH� VKLS�
PHQWV�WR�WKH�8QLWHG�6WDWHV�UHERXQG�ODVW�\HDU��EXW�WKH�8QLWHG�
6WDWHV�OHG�DOO�FRXQWULHV�LQ�VKLSPHQW�YROXPH�IRU�WKH�ILUVW�WLPH�
LQ�GHFDGHV�´ 

7KH� FORVXUH� RI� SULPDU\� FRQVXPSWLRQ� DQG� VDOHV� KXEV��
DORQJ�ZLWK�WKH�FDQFHOODWLRQ�RI�LQ-SHUVRQ�HYHQWV��SXW�SUHVVXUH�
RQ� WKH� &KDPSDJQH� LQGXVWU\� JOREDOO\� LQ� ������ +RZHYHU��
WKDQNV� LQ�SDUW� WR� VWHSV� WDNHQ�E\� WKH�&RPLWp�&KDPSDJQH� WR�
SUHVHUYH� WKH� HFRQRPLF� IDEULF� RI� WKH� &KDPSDJQH� LQGXVWU\�
DQG�FRQVXPHUV�ILQGLQJ�QHZ�ZD\V�WR�HQMR\�&KDPSDJQH�HYHQ�
LQ� WKH� IDFH� RI� XQSUHFHGHQWHG� UHVWULFWLRQV�� JOREDO� VKLSPHQWV�
LQFUHDVHG�E\�����\HDU-RYHU-\HDU�LQ������ 

7KH� &KDPSDJQH� LQGXVWU\� KDV� ZHDWKHUHG� JOREDO� XS�
KHDYDO� EHIRUH�� PRVW� UHFHQWO\� IROORZLQJ� WKH� ����� ILQDQFLDO�
FULVLV��6KLSPHQWV�WR�WKH�8QLWHG�6WDWHV�IHOO�QHDUO\����LQ�������
+RZHYHU��DV�LQ�������WKH�VKLSPHQWV�TXLFNO\�ERXQFHG�EDFN��
DQG�WKH� LQGXVWU\�VXEVHTXHQWO\�VDZ�VHYHQ�FRQVHFXWLYH�\HDUV�
RI�JURZWK�LQ�WKH�8QLWHG�6WDWHV�EHWZHHQ������DQG�������ZLWK�
DQ� DYHUDJH� ����� JURZWK� LQ� YROXPH� SHU� \HDU�� &KDPSDJQH�
QRZ� KRSHV� IRU� D� VLPLODU� F\FOH� RI� JURZWK� DV� WKH� LQGXVWU\�
KHDGV�LQWR������DQG�EH\RQG� 

 
(DVWVLGH�'LVWLOOLQJ�6HFXUHV� 
���0LOOLRQ�&UHGLW�)DFLOLW\ 

(DVWVLGH� 'LVWLOOLQJ�� ,QF�� VDLG� LW� KDV� FORVHG� D� QHZ� VH�
FXUHG�FUHGLW�IDFLOLW\�RI�XS�WR����PLOOLRQ�LQ�DYDLODEOH�SULQFL�
SDO�DPRXQW�ZLWK�74/$��//&� 
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7KH� &RPSDQ\� KDV� HQWHUHG� LQWR� D� GHILQLWLYH� DJUHHPHQW�
ZLWK�74/$��//&�WR�DFFHSW�D�RQH-\HDU�ORDQ�RI����PLOOLRQ�ZLWK�
D� FRQGLWLRQDO� DGGLWLRQDO� ORDQ�RI����PLOOLRQ� DQG� D� FRQGLWLRQDO�
WHUP� H[WHQVLRQ� RI� VL[�PRQWKV�� 7KH� ORDQ�ZLOO� EHDU� LQWHUHVW� DW�
������ DQG� FDUU\� D� FRPPLWPHQW� IHH� RI� ������ 7KH� &RPSDQ\�
ZLOO�LVVXH�D�FRPPRQ�VWRFN�SXUFKDVH�ZDUUDQW�WR�74/$�FRYHU�
LQJ�WKH�ORDQ�DPRXQW�ZLWK�D�VWULNH�SULFH�RI������� 

 
7KH�0RVW�3RSXODU�/LTXRUV�LQ�(YHU\�6WDWH 

7KH�SHRSOH�RYHU�DW�8SJUDGHG�3RLQWV��D�WUDYHO�ZHEVLWH��UDQ�
VRPH�NH\ZRUG�VHDUFKHV�WR�GHWHUPLQH�WKH�PRVW�SRSXODU�OLTXRU�
LQ� HYHU\� VWDWH� � ,W� IRXQG� ��� GLIIHUHQW� W\SHV� DUH� SRSXODU� LQ� DW�
OHDVW�RQH�VWDWH� 

7KLV� HYHQ� LQFOXGHV� OHVV� FRPPRQ� OLTXRUV� OLNH� 1HYDGD¶V�
PRVW�SRSXODU�OLTXRU��DEVLQWKH��DQG�8WDK¶V�PRVW�SRSXODU�OLTXRU��
YHUPRXWK� 

:KLOH�D�ORW�RI�GLIIHUHQW�OLTXRUV�DUH�WKH�PRVW�SRSXODU�LQ�DW�
OHDVW���VWDWH��IRU�PDQ\�RI�WKH�VWDSOH�OLTXRUV����VWDWH�LV�DV�IDU�DV�
WKLQJV�JR��)RU�H[DPSOH��JLQ�LV�RQO\�WKH�PRVW�SRSXODU�OLTXRU�LQ�
:DVKLQJWRQ��'�&���UXP�LV�RQO\�WKH�PRVW�SRSXODU�OLTXRU�LQ�+D�
ZDLL��EUDQG\�LV�RQO\�WKH�PRVW�SRSXODU�OLTXRU�LQ�:LVFRQVLQ��DQG�
ERXUERQ�LV�RQO\�WKH�PRVW�SRSXODU�OLTXRU�LQ�.HQWXFN\� 

:KLVNH\� LV� WKH� PRVW� SRSXODU� LQ� ��� VWDWHV�� IROORZHG� E\�
YRGND� LQ� ���� &RJQDF�� 6FRWFK� DQG� 7HTXLOD� LQ� IRXU� VWDWHV�
HDFK� �,Q�WHUPV�RI�WKH�PRVW�SRSXODU�OLTXRU�EUDQGV�LQ�HDFK�VWDWH��
0DOLEX� LV� WKH� OHDGHU� LQ�ILYH�VWDWHV�� IROORZHG�E\�$SSOHWRQ�(V�
WDWH�LQ�IRXU��&LURF�LQ�WKUHH��+HQQHVV\�LQ�WKUHH�DQG�-RVH�&XHUYR�
LQ�WKUHH� 

New Products 
0LNH¶V�+DUG�,QWURV�µ6OXVKLHV¶ 

0LNH¶V�+DUG�/HPRQDGH�LV�EULQJLQJ�EDFN�WKH���¶V�ZLWK�
QHZ� 0LNH¶V� +DUG� )UHH]H�� D� FROOHFWLRQ� RI� IRXU� UHIUHVKLQJ��
WKURZEDFN�IODYRUV�WKDW�ZLOO�UHPLQG�\RX�RI�\RXU�IDYRULWH�VOXVK\�
IODYRUV��,Q�IDFW��PRUH�WKDQ�����RI�FRQVXPHUV��FUDYH�QRVWDOJLF�
IODYRUV��UHPLQGLQJ�WKHP�RI�VLPSOHU�WLPHV�DQG�FDUHIUHH�GD\V� 

-RKQ� 6KHD�� FKLHI�PDUNHWLQJ� RIILFHU��0LNH¶V�+DUG�/HP�
RQDGH� &R��� VDLG�� ³0LNH¶V� +DUG� )UHH]H� ZDV� LQVSLUHG� E\� ��¶V�
QRVWDOJLD�ZLWK�WKURZEDFN�IODYRUV��FRORUV��DQG�SDFNDJLQJ� �$V�D�
ILUVW� IRU�0LNH¶V�+DUG�/HPRQDGH��ZH� FUDIWHG� IRXU� UHIUHVKLQJ��
GHOLFLRXV� DQG� VHVVLRQDEOH� IODYRUV� WR� FUHDWH� D� WDVWH� H[SHULHQFH�
WKDW�EULQJV�EDFN�WKDW���¶V�QRVWDOJLD�´ 

$OO�IRXU�IODYRUV�FRPH�LQ�D���-FDQ�YDULHW\�SDFN��%RWK�%OXH�
)UHH]H�DQG�5HG�)UHH]H�ZLOO�DOVR�EH�DYDLODEOH�LQ�����R]��VLQJOH-
VHUYH�FDQV��0LNH¶V�+DUG�)UHH]H�LV����$%9�DQG�FRPHV�LQ�IRXU�
UHIUHVKLQJ�IODYRUV� 

,Q� DGGLWLRQ� WR %OXH� )UHH]H��ZKLFK� WDVWHV� MXVW� D �PHOWHG�
EOXH�UDVSEHUU\�VOXVK\�IODYRU��DQG 5HG�)UHH]H��D�OLTXLILHG�FODV�
VLF�UHG�FKHUU\�EHUU\�VOXVK\��0LNH¶V�DOVR�RIIHUV�:KLWH�)UHH]H��
LQVSLUHG�E\�DQ� LQGXOJHQW��FKLOOHG�FUHDPFLFOH�IODYRU��DQG�3LQN�
)UHH]H��ZKLFK�WDVWHV�OLNH�D�IURVW\�SLQN�OHPRQDGH�VOXVK\� 

7KH� EUDQG� LV� ODXQFKLQJ� D� IXQ�� LQWHJUDWHG� FDPSDLJQ� WKDW�
ZLOO� WUDQVSRUW� FRQVXPHUV� EDFN� WR� WKH� ��¶V�� 7KH\¶UH� EULQJLQJ�
WKLV�UDG�GHFDGH�WR�OLIH�WKURXJK�D�PL[�RI�VRFLDO��GLJLWDO��DQG�LQ�
IOXHQFHU� FRQWHQW� DQG� OLYH� HYHQWV� IURP�QRZ� WKURXJK� WKH� VXP�
PHU��0LNH¶V�+DUG�)UHH]H�ZLOO� EH� SXOOLQJ� FRQVXPHUV� LQWR� WKH�
��¶V� WKURXJK� WKH� )UHH]H� )DFWRU\�� D� PDJLFDO� SODFH� ZKHUH� WKH�
FRORUV��IODYRUV��DQG�LQIOXHQFHV�RI�WKH���¶V�DUH�LQIXVHG�LQWR�HYH�

U\�FDQ�RI�0LNH¶V�+DUG�)UHH]H��%R\�%DQG����� 

,QILQLXP�6SLULWV�$GGV���)ODYRUV� 
7R�6HDJUDP¶V�9RGND�3RUWIROLR 

7KH� WZR�QHZ� IODYRUV�DUH�6HDJUDP¶V�6WUDZEHUU\�/HPRQ�
DGH�9RGND�DQG�6HDJUDP¶V�0DQJR�3LQHDSSOH�9RGND� �³9RGND�
LV�WKH�ODUJHVW�YDOXH�VSLULWV�FDWHJRU\�DQG�WKH����VSLULWV�FDWHJRU\�
RYHUDOO� –� DQG� ZH� DUH� SURXG� WR� VD\� WKDW� 6HDJUDP¶V� 9RGND�
FKHFNV� ERWK� RI� WKRVH� ER[HV�´� VDLG� 0DUFHO� 'XUDQG�� YS-
PDUNHWLQJ��,QILQLXP�6SLULWV��³2XU�JRDO�ZLWK�WKHVH�QHZ�IODYRU�
ODXQFKHV�LV�WR�LQWURGXFH�PRUH�FRQVXPHUV�WR�RXU�TXDOLW\��PL[D�
EOH� SURGXFW� DW� DQ� DIIRUGDEOH� SULFH�� HVSHFLDOO\� DKHDG� RI� WKH�
ZDUPHU�ZHDWKHU�´ �$%9�������653��������� 

 
2OG.QRZ�%HY�&R��&UHDWHV� 
�VW�5W'�$EVLQWKH�6HOW]HU 

2OG.QRZ�%HY�&R�¶V�9HUWH�$EVLQWKH�6SLULWHG�6HOW]HU�LV�
VDLG�WR�EH�WKH�ILUVW�$EVLQWKH-EDVHG�VHOW]HU�LQ�WKH�8�6� 

$EVLQWKH�LV�DQ�KHUEDFHRXV�HOL[LU�ZLWK�D�ORQJ�WUDGLWLRQ�RI�
ORUH��LQWHUWZLQLQJ�WKH�URPDQFH�RI�WKH�VSLULW�DQG�LWV�XVH�E\�DUW�
LVWV��ZULWHUV�DQG�ERKHPLDQV�WKURXJKRXW�WKH�FHQWXULHV��$EVLQWKH�
ZDV�FUHDWHG�LQ�WKH�����V�E\�3LHUUH�2UGLQDLUH��D�)UHQFK�GRFWRU�
OLYLQJ� LQ�6ZLW]HUODQG��2UGLQDLUH�FUHDWHG�DEVLQWKH�ZLWK� WKH� LQ�
WHQW�IRU�LW� WR�EH�XVHG�DV�DQ�DOFRKRO-EDVHG�HOL[LU�GLVWLOOHG�IURP�
WKH� ELWWHU-WDVWLQJ� KHUE� $UWHPLVLD� DEVLQWKLXP�� RU� ZRUP�
ZRRG� �2OG.QRZ�LV�EDVHG�LQ�5DEXQ�*DS��*D� 

 
/DJXQLWDV�%UHZV�LWV�)LUVW�6SDUNOLQJ�+DUG�7HD 

/DJXQLWDV�%UHZLQJ�&R��ODXQFKHV�'LVRUGHUO\�7HD+RXVH�
SUHPLXP� VSLNHG� DQG� VSDUNOLQJ� WHD�� 7KLV� IUHVKO\� EUHZHG�� MXVW�
VOLJKWO\� VZHHW� KDUG� WHD� IHDWXUHV� QDWXUDO� IUXLW� IODYRUV�� VXFK� DV�
\X]X�OHPRQ��UDVSEHUU\�DQG�EODFNEHUU\� 

'LVRUGHUO\� 7HD+RXVH� LV� WKH� ILUVW� KDUG� WHD� WR� EH� IUHVK-
EUHZHG�ZLWK�SUHPLXP�JXD\XVD�WHD OHDYHV�WKDW�DUH�KDQG-SLFNHG�
E\� ,QGLJHQRXV� IDUPHUV� IURP�(FXDGRU�� *XD\XVD� >JZDK\-\RR-
VXK@� LV� GHVFULEHG� DV� ³DQFLHQW� HQHUJ\´� DQG�/DJXQLWDV� GHOLEHU�
DWHO\�FKRVH�LW�EHFDXVH�RI�LWV�VOLJKWO\�VZHHW��VPRRWK��DQG�QHYHU�
ELWWHU�IODYRU� 

³/DJXQLWDV�VDZ�DQ�RSSRUWXQLW\�WR�FUHDWH�RXU�ILUVW�KDUG�WHD�
WKDW� WDSV� LQWR� SHRSOH¶V� JURZLQJ� GHPDQG� IRU� D� EHWWHU-IRU-\RX�
DOFRKROLF� EHYHUDJH�—� FRPLQJ� LQ� DW� MXVW� ���� FDORULHV�ZLWK� ��
JUDPV�RI�VXJDU�DQG�JOXWHQ-IUHH��1RWKLQJ�DUWLILFLDO�´�VDLG�3DLJH�
*X]PDQ�� /DJXQLWDV¶� &KLHI�0DUNHWLQJ� 2IILFHU�� ³:H¶YH� VHHQ�
WKH�KDUG�VHOW]HU�DQG�SUHPLXP�PDOW�EHYHUDJH�PDUNHW�EHFRPH�VR�
RYHUVDWXUDWHG��DQG�ZDQWHG�WR�RIIHU�XS�DQ�DOWHUQDWLYH�WKDW�VSRNH�
WR�WKH�DXWKHQWLFLW\�RI�RXU�KHULWDJH�LQ�WKH�FUDIW�EUHZLQJ�SURFHVV�
DQG�JLYHV�FRQVXPHUV�D�PRUH�SUHPLXP�RIIHULQJ�´ 

+DUG�WHDV�DUH�EXLOGLQJ�LQ�SRSXODULW\�DPRQJ�FRQVXPHUV��,Q�
IDFW��WHD�LV�JURZLQJ�DW������ZKLFK�LV���WLPHV�IDVWHU�WKDQ�WRWDO�
EHHU��DFFRUGLQJ�WR�1XPHUDWRU� 

 
(SLF�%UHZLQJ�WR�'W&�WR�2KLR 

(SLF� %UHZLQJ� &R��� 6DOW�/DNH�&LW\� DQG�'HQYHU�� LV� QRZ�
VKLSSLQJ�EHHU�GLUHFW�WR�2KLR�FRQVXPHUV� 

 
%RPEDVWLF�%UHZLQJ�(QWHUV���6WDWHV 

%RPEDVWLF�%UHZLQJ��+D\GHQ��,G���LV�H[SDQGLQJ�LQWR�,GD�
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KR��:DVKLQJWRQ� DQG� 8WDK� DQG� LV� SODQQLQJ� WR� HQWHU� 2UHJRQ�
DQG�0RQWDQD� 

2UFDV� 'LVWULEXWLQJ�� /WG��� LV�GLVWULEXWLQJ�%RPEDVWLF�DW�
UHWDLOHUV� LQ� :DVKLQJWRQ�� LQFOXGLQJ� VHYHUDO� 7RWDO� :LQH� 	�
0RUH� DQG� %HY0R�� ORFDWLRQV�� SOXV� VPDOOHU� VSHFLDOW\� VKRSV��
1RUWKZHVW� 6SHFLDOW\� %HYHUDJH�� EDVHG� LQ�%RLVH�� LV� GLVWULE�
XWLQJ�%RPEDVWLF�WKURXJKRXW�,GDKR��DQG�*ROGHQ�%HYHUDJH�LV�
GLVWULEXWLQJ�%RPEDVWLF�LQ�8WDK�VWDWH�OLTXRU�VWRUHV�E\�VSHFLDO�
RUGHU� 

 

Advertising & Marketing 
.HQGDOO--DFNVRQ��.HQWXFN\�'HUE\� 
8QYHLO�7ZR�&RPPHPRUDWLYH�:LQHV 

.HQGDOO--DFNVRQ� UHOHDVHG WZR� FR-EUDQGHG�� OLPLWHG-
HGLWLRQ� ZLQHV� WR� KRQRU� D� SDUWQHUVKLS� LQ� ZKLFK� .HQGDOO-
-DFNVRQ� LV� WKH� 3UHIHUUHG� :LQH� RI� WKH� .HQWXFN\� 'HUE\��
%OHQGLQJ� WKH� -DFNVRQ� IDPLO\¶V� OHJDF\� IRU� DZDUG-ZLQQLQJ�
ZLQHPDNLQJ�DQG�7KRURXJKEUHG�KRUVH�UDFLQJ��WKH�FRPPHPR�
UDWLYH�&KDUGRQQD\� DQG�&DEHUQHW� 6DXYLJQRQ� DUH� WKH� ILUVW� RI�
VHYHUDO�UHOHDVHV�SODQQHG�WR�ODXQFK�DQQXDOO\��OHDGLQJ�XS�WR�WKH�
���WK�UXQQLQJ�RI�WKH�.HQWXFN\�'HUE\�LQ������ 

³2XU� IDPLO\¶V� OHJDF\� LQ� ZLQHPDNLQJ� UXQV� GHHS�� DQG�
ZKLOH� PDQ\� ZLQH� HQWKXVLDVWV� DFURVV� WKH� QDWLRQ� UHFRJQL]H�
.HQGDOO--DFNVRQ�DV� WKH�PDNHUV�RI�$PHULFD¶V� IDYRULWH�&KDU�
GRQQD\��RXU�IDPLO\¶V�HQGHDYRUV�LQ�WKH�KRUVH�UDFLQJ�ZRUOG�DUH�
OHVVHU�NQRZQ�´�VDLG�%DUEDUD�%DQNH��FKDLUPDQ�DQG�SURSULH�
WRU��-DFNVRQ�)DPLO\�:LQHV�� 

7KLV�\HDU¶V�OLPLWHG-HGLWLRQ�.HQWXFN\�'HUE\�[�.HQGDOO-
-DFNVRQ�ZLQHV�ZLOO�SURPLQHQWO\�IHDWXUH�WKH�.HQWXFN\�'HUE\�
LFRQ�DORQJ�ZLWK�DQ�DUWLVW¶V� UHQGHULQJ�RI�6WRQHVWUHHW¶V�KRPH�
EUHG�FKDPSLRQ�*RRG�0DJLF��ZKR�UDQ�LQ�WKH������.HQWXFN\�
'HUE\� DQG� ILQLVKHG� VHFRQG� EHKLQG� -XVWLI\�� ZKR�ZHQW� RQ� WR�
ZLQ�WKH�7ULSOH�&URZQ� 

 
3HURQL�/DXQFKHV�µ/LYH�(YHU\�0RPHQW¶�� 

3HURQL� 1DVWUR� $]]XUUR�� ,WDO\¶V� SUHPLXP� ODJHU�� DQ�
QRXQFHV³/LYH� (YHU\� 0RPHQW´� WKH� EUDQG¶V� QHZ� OLIHVW\OH�
FDPSDLJQ� LQVSLUHG�E\� WKH�EUDQG¶V� VW\OH�DQG� ,WDOLDQ�KHULWDJH��
7KH�QHZ�VSRWV�PDUN�3HURQL¶V�ILUVW�PDMRU�OLIHVW\OH�FUHDWLYH�LQ�
WZR�\HDUV�DQG�E�DLHJDQULQJ�0DUFK���� 

6KRW� LQ� WKH� ,WDOLDQ�� FOLIIVLGH� YLOODJH� RI� 3RVLWDQR�� WKH�
³/LYH�(YHU\�0RPHQW´�79�VSRW�EULQJV�WR�OLIH�D�SHUIHFW�VXP�
PHU�GD\� RQ� WKH�0HGLWHUUDQHDQ�DQG�SDLUV� VW\OLVK� ORFDOHV� DQG�
DOIUHVFR�JDWKHULQJV�ZLWK�WKH�FULVS��UHIUHVKLQJ�WDVWH�RI�3HURQL� 

7KH� ODXQFK� RI� WKH� FDPSDLJQ�PDUNV� WKH� ODWHVW� LQLWLDWLYH�
IRU� 3HURQL� WR� JURZ� VKDUH� DQG� IRU� 0ROVRQ� &RRUV� WR� SUHPL�
XPL]H�LWV�EHHU�SRUWIROLR��:KLOH�WRWDO�(XURSHDQ�,PSRUWV�VWD\HG�
HVVHQWLDOO\�IODW�DW�������LQ�������3HURQL¶V�RII-SUHPLVH�YHORF�
LWLHV�JUHZ��������RXWVKLQLQJ�WKH�FDWHJRU\��<HDU�WR�GDWH��3H�
URQL�KDV� DOVR� LQFUHDVHG� LWV�GROODU� VDOHV�E\����ZKLOH� WKH� UH�
PDLQGHU� RI� WKH� FDWHJRU\� KDV� IDOOHQ� DFFRUGLQJ� WR� ,5,�PXOWL-
RXWOHW�DQG�FRQYHQLHQFH�GDWD� 

7KH�³/LYH�(YHU\�0RPHQW´�FDPSDLJQ�ZLOO�FRPH�WR� OLIH�
RQ� 79� LQ� VHOHFW� PDUNHWV� LQFOXGLQJ� 1HZ� <RUN�� 0LDPL� DQG�
/RV�$QJHOHV��RQ�VWUHDPLQJ�DQG�RQOLQH�YLGHR�DQG�LQ�SDLG�DQG�
RUJDQLF�VRFLDO��LQIOXHQFHU�PDUNHWLQJ��22+�DQG�UHWDLO� 

,Q�DGGLWLRQ��3HURQL�RIIHULQJ�IDQV�WKH�RSSRUWXQLW\�WR�ZLQ�
SDVVSRUW� UHQHZDO� XSJUDGHV� DQG� D� GUHDP� WULS� WR� WKH� $PDOIL�

&RDVW� ZKHUH� WKH� ³/LYH� (YHU\� 0RPHQW´� FDPSDLJQ� ZDV�
ILOPHG� 

2QH�OXFN\�IDQ�ZLOO�ZLQ����.�WR�XSJUDGH�WKHLU�QH[W�WULS�
WR�WKH�$PDOIL�&RDVW��ZKLOH�DQ�DGGLWLRQDO����IDQV�ZLOO�ZLQ�WKH�
IXQGV� WR� UHQHZ� WKHLU� SDVVSRUW� DKHDG� RI� IXWXUH� WUDYHOV�� )RU�
WKRVH�ORRNLQJ�WR�EULQJ�D�ELW�RI�,WDO\�WR�WKHLU�KRPHV������IDQV�
ZLOO�ZLQ�WKH�IXQGV�IRU�D�VL[-SDFN�RI�3HURQL� 

 
-RKQQLH�:DONHU�)XQGV�2IILFLDO�$QWKHP� 
)RU�$OO-:PHQ¶V�$QJHO�&LW\�)& 

-RKQQLH� :DONHU� �'LDJHR� ODXQFKHV� ³)LUVW� 6WULGHV�´� D�
ORQJ-WHUP�LQLWLDWLYH�³WKDW�DLPV�WR�FHOHEUDWH�� LQVSLUH�DQG�HQD�
EOH�WKRVH�SHRSOH�DQG�RUJDQL]DWLRQV�WKDW�DUH�WDNLQJ�EROG�VWHSV�
WRZDUGV� SURJUHVV�� DQG� SXVKLQJ� ERXQGDULHV� WR� PRYH� FXOWXUH�
IRUZDUG�IRU�DOO�´ 

7R� NLFN� RII� WKH� SURJUDP�ZLWK� D� VSHFLDO� QRG� WR� VWULGHV�
EHLQJ�PDGH�IRU�ZRPHQ¶V�SURJUHVV��-RKQQLH�:DONHU�DQG�SDUW�
QHUV� DW� WKH� 1DWLRQDO� :RPHQ¶V� 6RFFHU� /HDJXH¶V� /$-EDVHG�
$QJHO�&LW\�)RRWEDOO�&OXE�WDSSHG�ILYH-WLPH�*UDPP\�$ZDUG-
ZLQQLQJ�DUWLVW�%ULWWDQ\�+RZDUG�DQG�/$-EDVHG�DUWLVW�7LD�3��WR�
FUHDWH�³5XQQLQJ�ZLWK� WKH�$QJHOV�´� WKH� ILUVW�RULJLQDO�DQWKHP�
IRU�D�8�6��ZRPHQ¶V�SURIHVVLRQDO�VSRUWV�WHDP�DQG�WKH�RIILFLDO�
DQWKHP�IRU�WKH�$&)&�WHDP� 

$ORQJ� ZLWK� WKH� DQWKHP� UHOHDVH�� -RKQQLH� :DONHU� ZLOO�
HQDEOH� PRUH� SHRSOH� WR� WDNH� EROG� VWHSV� WRZDUGV� SURJUHVV�
WKURXJK�D�VHULHV�RI�)LUVW�6WULGHV�JUDQWV��$Q\RQH�����FDQ�DS�
SO\�IRU�D�)LUVW�6WULGH�JUDQW�EXW�WKH�EUDQG�ZLOO�FRQWLQXH�WR�GHG�
LFDWH�IXQGLQJ�WR�FRPPXQLWLHV�ZKHUH�LQHTXDOLW\�H[LVWV� 

7KURXJK� D� SDUWQHUVKLS�ZLWK� WKH JR-WR� IXQGLQJ�PDUNHW�
SODFH� IRU� ZRPHQ-RZQHG� EXVLQHVVHV� ,)XQG:RPHQ�� -RKQQLH�
:DONHU� ZLOO� FRQWLQXH� WR� VXSSRUW� ZRPHQ� HQWUHSUHQHXUV� DQG�
IXHO�ZRPHQ-RZQHG�EXVLQHVVHV��7KH�EUDQG�LV�DOVR�LQWURGXFLQJ�
D� JUDQWV� DQG� PHQWRUVKLS� SURJUDP� ZLWK� ILUVW-RI-LWV-NLQG�
VWUHDPLQJ� VHUYLFH�%ODFNWDJ��ZKR� LV� FKDQJLQJ� WKH�PRGHO� IRU�
SD\�HTXLW\�DPRQJ�%ODFN�FUHDWRUV� 

 

Who & What — 
./*�35�DGGV�6W��*HRUJH�6SLULWV��ZKLFK�LV�FHOHEUDWLQJ�

LWV���WK�DQQLYHUVDU\��WR�LWV�FOLHQW�URVWHU� �6W��*HRUJH¶V�IDPLO\�
RI� VSLULWV� LQFOXGHV� VLQJOH� PDOW� ZKLVNH\�� DEVLQWKH�� VHYHUDO�
JLQV��YRGNDV��EUDQGLHV��DQG�OLTXHXUV�  

$WZDWHU�%UHZHU\��'HWURLW�WDSV� .DW\� 0F%UDG\� DV� LWV�
QHZ� SUHVLGHQW� � 6KH� MRLQV� $WZDWHU�� D� 0ROVRQ� &RRUV� XQLW��
IURP� &ODVVLF� %HYHUDJHV� RI� &DOLIRUQLD�� ZKHUH� VKH� VHUYHG� DV�
YS-VDOHV�DQG�PDUNHWLQJ� 

%XFKKROW]� 3HUNLQ�� DQ� 0	$� $GYLVRU\� )LUP� ZKLFK�
ODXQFKHG� LQ� �����VDLG�6L� %URZQ�� IRUPHU� SUHVLGHQW�&(2� RI�
%UXFH�)RRGV�&RUS���ZLOO� MRLQ�DV�D�0DQDJLQJ�'LUHFWRU��+HDG�
RI�)RRG�	�%HYHUDJH� 

 

   &RQWLQXHG�6XFFHVV�� 
   .$1(¶6�%(9(5$*(�:((. 
 
 
 
 
   -2(/�:+,7$.(5��(GLWRU 


