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$W�1%:$¶6�/HJLVODWLYH�&RQIHUHQFH��/LTXRU�LV�7RSLF�1R��� 
/LTXRU�LV�WKH�HQHP\� 
7KDW¶V�WKH�FOHDU�PHVVDJH�JLYHQ�����PHPEHUV�RI�WKH�1DWLRQDO�%HHU�:KROHVDO�

HUV�$VVRFLDWLRQ�ZKR�JDWKHUHG�DW�WKH�+\DWW�5HJHQF\�&DSLWRO�+LOO�+RWHO�LQ�:DVKLQJ�
WRQ�0RQGD\� ������ IRU� 1%:$¶V� ILUVW� OHJLVODWLYH� FRQIHUHQFH� DIWHU� &RYLG-��� IRUFHG�
FDQFHOODWLRQ�RI�WKH������FRQIHUHQFH� 

:LWK�EHHU�VKLSPHQWV�VLQNLQJ�PRQWK�DIWHU�PRQWK��³WKH�OLTXRU�LQGXVWU\�LV�JRLQJ�
RQ�WKH�RIIHQVLYH�WR�VHHN�ORZHU�WD[HV´�WKDW�ZRXOG�DFWXDOO\�EH�HTXLYDOHQW�RQ�D�XQLW-RI-
DOFRKRO�EDVLV�ZLWK�EHHU�DQG� WR�EH� DEOH� WR� VKLS�GLVWLOOHG� VSLULWV� GLUHFW� WR� FRQVXPHUV�
WKURXJK�WKH�8�6��3RVWDO�6HUYLFH��1%:$�3UHVLGHQW�&(2�&UDLJ�3XUVHU�VDLG� 

³/LTXRU�LV�VZLQJLQJ�IRU�WKH�IHQFHV�´�3XUVHU�VDLG��XVLQJ�D�EDVHEDOO�DQDORJ\�MXVW�
WKUHH�GD\V�EHIRUH�0DMRU�/HDJXH�%DVHEDOO¶V�2SHQLQJ�'D\��$SULO� �� �7KDW�GD\� DOVR�
KDSSHQV�WR�EH�WKH�GD\�LQ������ZKHQ�3URKLELWLRQ�HQGHG�IRU�EHHU�DQG�ZLQH�DQG�WKH�GD\�
D�ZDJRQ�RI�EHHU�ZDV�GHOLYHUHG�WR�3UHVLGHQW�5RRVHYHOW�LQ�JUDWLWXGH� 

7KH� LVVXH� IRU� EHHU� QRZ� LV� WKH� GLVWLOOHG� VSLULWV� LQGXVWU\¶V� UHLQYLJRUDWLRQ� RI� LWV�
HTXLYDOHQF\�DGYRFDF\�—� WKH� LGHD� WKDW�D�GULQN� LV�D�GULQN� LV�D�GULQN��DQG� LW�GRHVQ¶W�
PDNH�DQ\�GLIIHUHQFH�ZKDW�WKDW�GULQN�LV� �,I�D�GULQN�UHDOO\�LV�D�GULQN��DQG�LI�LW�GRHVQ¶W�
PDNH�DQ\�GLIIHUHQFH�ZKHWKHU� WKH�GULQN� LV�EHHU��ZLQH�RU�VSLULWV�� WKHQ� WKH�DOFRKRO� LQ�
HDFK�EHYHUDJH�VKRXOG�EH�WD[HG�DW�H[DFWO\�WKH�VDPH�UDWH��WKH�GLVWLOOHUV�DUJXH� 

%XW�3XUVHU�VDLG��WKH�GLIIHUHQFHV�EHWZHHQ�EHHU�DQG�OLTXRU�KDYH�EHHQ�UHFRJQL]HG�
IRU�FHQWXULHV��DQG�QRW�MXVW�LQ�WKH�8�6� �:RUOGZLGH��EHHU�LV�WD[HG�DW�D�ORZHU�UDWH�WKDQ�
VSLULWV� 

-XVWLQ�.LVVLQJHU��&(2��:RUOGZLGH�%UHZLQJ�$OOLDQFH��VDLG�WKH�FDPSDLJQ�IRU�
JRYHUQPHQWV�WR�UHFRJQL]H�DOFRKRO�HTXLYDOHQFH�LV�D�JOREDO�FDPSDLJQ� �7KH�$OOLDQFH�
LV� LQWHUDFWLQJ�ZLWK�JOREDO�DJHQFLHV�� VXFK�DV� WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ�� WR�H[�
SODLQ�ZKDW�PDNHV�EHHU�GLIIHUHQW�DQG�ZK\�WKH�GLIIHUHQWLDO�LQ�WD[�UDWHV�VKRXOG�EH�PDLQ�
WDLQHG� 

5HWDLOHUV� UHDOO\� VXIIHUHG� GXULQJ� WKH�&RYLG� SDQGHPLF�� 3XUVHU� VDLG�� DGGLQJ� WKH�
KRWHO� LQ�ZKLFK� WKH� FRQIHUHQFH� LV� EHLQJ� KHOG� FORVHG� LWV� GRRUV� MXVW� D� IHZ�GD\V� DIWHU�
1%:$�KDG�WR�FDQFHO�WKH�OHJLVODWLYH�FRQIHUHQFH�EHFDXVH�RI�&RYLG�LQ������ 

-RKQ�%RGQRYLFK��H[HFXWLYH�GLUHFWRU��$PHULFDQ�%HYHUDJH�/LFHQVHHV��WKH�UHWDLO�
WUDGH� JURXS�� VDLG� ³UHWDLOHUV� EXLOG� EUDQGV´� DQG� DGGHG� OLTXRU¶V� GULYH� IRU� GLUHFW-WR-
FRQVXPHU�VKLSPHQWV�QRW�RQO\�GRHVQ¶W�WDNH�LQWR�DFFRXQW�SXEOLF�KHDOWK�FRQFHUQV��EXW�
DOVR� IXQGDPHQWDOO\� ZRXOG� FKDQJH� WKH� ZD\� EXVLQHVV� KDV� EHHQ� EXLOW�� -LP�
0F*UHHYH\� SUHVLGHQW�&(2��%HHU�,QVWLWXWH��VDLG�SROLF\�PDNHUV�DUH�³VHHLQJ�WKURXJK�
DQG�UHMHFWLQJ´�OLTXRU¶V�ORZHU�)(7�SURSRVDOV� 

7KH� ILQDO� SROLF\� LVVXH� DGGUHVVHG� GXULQJ� WKH� FRQIHUHQFH� ZDV� &%'� EHYHUDJ�
HV� �%RGQRYLFK�VDLG�LW�ZDV�LPSRUWDQW�WKDW�SROLF\PDNHUV�XQGHUVWDQG�WKH�FXUUHQW�DOFR�
KRO� UHJXODWRU\� VFKHPH� LV� ³ILQHO\� EDODQFHG´� DQG� VKRXOG� QRW� EH� VDFULILFHG� KRZHYHU�
SROLF\PDNHUV�GHFLGH�WR�GHDO�ZLWK�&%'� �+H�VDLG�KH�ZDV�HVSHFLDOO\�FRQFHUQHG�DERXW�
LPSDLUHG�GULYLQJ�LQFUHDVLQJ�EHFDXVH�RI�PDULMXDQD� �³%HHU�´�KH�VDLG��³LV�GLIIHUHQW�DQG�
EHWWHU�WKDQ�PDULMXDQD� 

³7KH�ZRUOG�LV�ZDWFKLQJ�ZKDW¶V�KDSSHQLQJ�LQ�WKH�8�6��UHJDUGLQJ�FDQQDELV�´�.LV�
VLQJHU�VDLG��3XUVHU�FRQFOXGHG�WKH�GLVFXVVLRQ�VD\LQJ��³:H�GRQ¶W�ZDQW�DOFRKRO�UHJXOD�
WLRQ�WR�EH�D�FDVXDOW\�RI�WKH�GHEDWH�RYHU�FDQQDELV�´ 

 
77%�)RFXVHG�RQ�%LGHQ¶V�2UGHU�RQ�&RPSHWLWLRQ��$GGHG�0LVVLRQ 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�LV�IRFXVHG�RQ�UHVSRQGLQJ�WR�3UHVL�
GHQW� %LGHQ¶V� UHFHQW� H[HFXWLYH� RUGHU� RQ� SURPRWLQJ� FRPSHWLWLRQ� 'DYLG� 0�� :XOI��
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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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GHSXW\�DGPLQLVWUDWRU�� WROG 1DWLRQDO� %HHU�:KROHVDOHU� $V�
VRFLDWLRQ¶V� OHJLVODWLYH� FRQIHUHQFH� � ³7KH� IDFW� DOFRKRO� LV�
PHQWLRQHG� LV� D� UHFRJQLWLRQ� RI� WKH� DOFRKRO� LQGXVWU\¶V� LP�
SRUWDQFH�´�KH�VDLG� 

77%� LV� FRQVLGHULQJ� SRVVLEOH� WUDGH� SUDFWLFH� XSGDWHV��
DORQJ�ZLWK�UHYLVLRQV�WR�WKH�SURFHVV�RI�HVWDEOLVKLQJ�VWDQGDUGV�
RI�LGHQWLW\�DQG�LQJUHGLHQW�ODEHOLQJ� �³<RX�FDQ�FRXQW�RQ�WKH�
SURFHVV�EHLQJ�RSHQ�DQG�LQFOXVLYH�´�KH�VDLG� 

77%�LV�DOVR�IRFXVHG�RQ�LPSURYLQJ�WKH�LQGXVWU\¶V�³77%�
H[SHULHQFH�´�KH� VDLG��ZLWK�HIIRUWV�XQGHU�ZD\� WR� IXUWKHU�FXW�
WKH� WLPH� UHTXLUHG� WR� SURFHVV� &2/$� DQG� IRUPXOD� DSSOLFD�
WLRQV��DV�ZHOO�DV�WR�LPSURYH�WKH�RQOLQH�SURFHVV� �³:H�ZDQW�
\RXU� EXVLQHVV� WR� JURZ� DQG� WKULYH� DQG� WR� FRQWULEXWH� WR� WKH�
IHGHUDO�H[FLVH�WD[�EDVH�´ �2WKHU�SULRULWLHV�LQFOXGH�PDLQWDLQ�
LQJ�D�FRPSHWLWLYH�PDUNHWSODFH�DQG�WUDGH�SUDFWLFHV� 

7KH� DJHQF\� LV� VWLOO� LQFRUSRUDWLQJ� SURYLVLRQV� RI� WKH�
&UDIW�%HYHUDJH�0RGHUQL]DWLRQ�$FW��:XOI�VDLG�DV�LW�JHDUV�XS�
WR� WDNH�RYHU�VRPH�EHY�DO� LPSRUW� UHVSRQVLELOLWLHV� IURP�&XV�
WRPV�	�%RUGHU�3URWHFWLRQ� �:XOI�QRWHG�WKDW�WKH�3UHVLGHQW¶V�
EXGJHW� LQFOXGHV� ���� PLOOLRQ� DQG� DXWKRUL]HV� KLULQJ� RI� ���
SHRSOH�WR�LPSOHPHQW�WKDW�PLVVLRQ� � :KHWKHU�&RQJUHVV�ZLOO�
DSSURYH�ERWK�WKH�IXQGLQJ�DQG�WKH�SHUVRQQHO�LQ�WLPH�WR�PHHW�
WKH� -DQ����GHDGOLQH�ZKHQ�77%�DVVXPHV� WKDW� IXQFWLRQ� LV�DQ�
RSHQ�TXHVWLRQ� 

:XOI�QRWHG�WKDW�77%�FROOHFWV�DERXW�����ELOOLRQ�D�\HDU�
LQ�WD[HV�ZKLFK�PDNHV�WKH�DJHQF\�DQG�LWV�����HPSOR\HHV�WKH�
IHGHUDO� JRYHUQPHQW¶V� WKLUG� ODUJHVW� WD[� FROOHFWLQJ� DJHQF\�
EHKLQG� WKH� ,QWHUQDO�5HYHQXH�6HUYLFH� DQG�8�6��&XVWRPV�	�
%RUGHU�3URWHFWLRQ� 

 
�����/LNHO\�WR�%H�D�0LVHUDEOH�<HDU� 
)RU�'HPRFUDWV��$QDO\VW�7HOOV�1%:$ 

&KDUOLH� &RRN�� HGLWRU� RI� WKH &RRN� 3ROLWLFDO� 5H�
SRUW QHZVOHWWHU��WROG�WKH 1DWLRQDO�%HHU�:KROHVDOHUV�$VVR�
FLDWLRQµV� OHJLVODWLYH� FRQIHUDQFH� WKDW� WKH� ����� HOHFWLRQ� LV�
JRL VDLG�$PHULFDQ�SROLWLFV�LV�PRUH�GLYLGHG�WKDW�DW�DQ\�WLPH�
VLQFH�WKH�&LYLO�:DU�DQG�5HFRQVWUXFWLRQ� �³7KLV�LV�DQ�XQXVX�
DOO\�LPSRUWDQW�HOHFWLRQ�EHFDXVH�WKH�FRXQWU\�LV�GLYLGHG��SROL�
WLFV� LV� GLYLGHG� DQG� WKH� SROLF\� FRQVHTXHQFHV� RI� FKDQJHV� LQ�
FRQWURO�DUH�PXFK�JUHDWHU�WKDQ�EHIRUH�´ 

&RRN� QRWHG� WKDW� LQ� WKH� ����� HOHFWLRQ�� ZKLFK� EURXJK�
'RQDOG� 7UXPS� WR� :DVKLQJWRQ�� UHVXOWV� LQ� VL[� VWDWHV� ZHUH�
GLYLGHG� E\� MXVW� ���� SHUFHQW�� DQG� ������� YRWHV� LQ� WKRVH� VL[�
VWDWHV� SXW� 7UXPS� LQ� WKH� :KLWH� +RXVH� � 3UHVLGHQW� -RH�
%LGHQ¶V�PDUJLQ�LQ������ZDV�OHVV�WKDQ���������YRWHV�DFURVV�
VL[� VWDWHV��$V� IRU� WKH� 6HQDWH�� WKLV� LV� RQO\� WKH� VHFRQG� WLPH�
VLQFH� WKH�FRXQWU\�EHJDQ� WKH�GLUHFW�HOHFWLRQ�RI�VHQDWRUV�WKDW�
WKH�6HQDWH�KDV�EHHQ�VSOLW���-����&RRN�VDLG� �³3ROLWLFV�XVHG�
WR�EH�VWDEOH�´�KH�VDLG� �1RW�DQ\�ORQJHU� �1RZ�SROLWLFV�LV�YHU\�
YRODWLOH� 

7KHUH�LV�D�KXJH�JDS�EHWZHHQ�WKH�SDUWLHV��KH�DGGHG� �,W�
XVHG�WR�EH�WKDW�FRQVHUYDWLYH�'HPRFUDWV�ZHUH�WKH�EDOODVW�WKDW�
NHSW �WKH�'HPRFUDWV�IURP�JRLQJ�RII�WKH�UDLOV��DQG�WKH�VDPH�
WKLQJ� ZDV� WUXH� IRU� OLEHUDO� 5HSXEOLFDQV� IURP� WKH� 1RUWK�
HDVW� �1RZ��FRQVHUYDWLYH�'HPRFUDWV�DQG�OLEHUDO�5HSXEOLFDQV�
DUH� DOPRVW� R[\PRURQV� DQG� WKH� WZR� SDUWLHV� DUH� YLUWXDO� VL�
ORV� �2QH�PRUH� LQGLFDWLRQ�RI�KRZ�³VLORHG´�SROLWLFV�KDV�EH�
FRPH� ������ZDV�WKH�ILUVW�HOHFWLRQ�LQ�ZKLFK�HYHU\�8�6��6HQ�
DWH� UDFH�ZDV�ZRQ� E\� WKH� VDPH� SDUW\� WKDW� ZRQ� WKDW� VWDWH¶V�
3UHVLGHQWLDO�UDFH� 

7XUQLQJ� WR� WKH� �����PLGWHUP� HOHFWLRQ��&RRN� VDLG� WKH�
GHFLGLQJ�IDFWRU�ZLOO�EH�ZKLFK�VLGH�LV�PRUH�PRWLYDWHG�WR�WXUQ�
RXW� � 7UXO\� LQGHSHQGHQW� YRWHUV� RU� UHSUHVHQW� DERXW� ���� RI�
WKH� HOHFWRUDWH�� DQG� WKH\� WHQG� WR�JHW� ³EX\HU¶V� UHPRUVH´� DQG�
YRWH�DJDLQVW�WKH�SDUW\�WKDW�ZRQ�WKH�:KLWH�+RXVH� �)RU�LQGH�
SHQGHQWV�� WKH� WZR� PDMRU� PLG-WHUP� HOHFWLRQ� LVVXHV� DUH� ����
FRPSHWHQFH�DQG� ����RYHUUHDFK� � ³,Q����RI� WKH����HOHFWLRQV�
VLQFH� WKH� &LYLO� :DU�� WKH� SDUW\� LQ� WKH� :KLWH� +RXVH� ORVHV�
VHDWV� LQ� WKH� +RXVH�´� &RRN� VDLG�� DGGLQJ� WKDW� KH� H[SHFWV�
'HPRFUDWV�WR�ORVH�WKHLU�PDMRULW\�LQ�WKH�+RXVH�DQG�DUH�OLNHO\�
WR�JLYH�XS�VHYHUDO�VHDWV�LQ�WKH�6HQDWH� 

&RRN� PDGH� DQ� LQWHUHVWLQJ� REVHUYDWLRQ� ZKHQ� KH� GLV�
FXVVHG� XQHPSOR\PHQW� DQG� LQIODWLRQ� � ,I� WKH� QRUPDO� XQHP�
SOR\PHQW� UDWH� LV� ��� DQG� MREOHVVQHVV� VXUJHV� WR� ���� WKDW�
PHDQV� ��� RI� WKH� FRXQWU\� LV� DIIHFWHG� E\� XQHPSOR\�
PHQW� �%XW�� KH� DGGHG�� ����� RI� WKH� FRXQWU\� LV� DIIHFWHG� E\�
LQIODWLRQ��DQG�3UHVLGHQW�%LGHQ¶V�DSSURYDO�UDWLQJ�RQ�LQIODWLRQ�
LV�RQO\����� 

&RRN� VDLG� KH� WKLQNV�%LGHQ� DQG� WKH�'HPRFUDWV� DUH� LQ�
ELJ�WURXEOH�DQG�KH�WUDFHV�WKDW�EDFN�WR�WKH�IRXU�FKDOOHQJHV�KH�
IDFHG�ZKHQ�KH�WRRN�RIILFH� 

·�7KH�ILUVW�ZDV�&RYLG��DQG�%LGHQ�JHWV�UHDVRQDEO\�JRRG�
PDUNV�LV�WKDW�GHSDUWPHQW� 

·�7KH�VHFRQG�ZDV�LOOHJDO�LPPLJUDWLRQ�� 
·�7KH� WKLUG�ZDV� WKH�GHSDUWXUH� IURP�$IJKDQLVWDQ� �2Q�

$IJKDQLVWDQ��ZKLFK� LV�KXUWLQJ�%LGHQ�DQG� WKH�'HPRFUDWV� LV�
QRW� WKH� IDFW� WKH�8�6�� OHIW� EXW� KRZ� LW� OHIW� �%\� FRPSDULVRQ��
&RRN� VDLG�� WKH� 8�6�� GHSDUWXUH� IURP� 6DLJRQ� ZDV� DOPRVW�
TXDLQW� 

·�7KH�IRXUWK�FKDOOHQJH�ZDV�KLV�OHJLVODWLYH�DJHQGD� 
2Q�WKH� OHJLVODWLYH�DJHQGD�� LW�ZDV�D�JRRG� WKLQJ� WKH� LQ�

IUDVWUXFWXUH�ELOO�SDVVHG��7KDW�ZDV�JRRG�IRU�WKH�FRXQWU\�DQG�
JRRG�IRU�EHHU�ZKROHVDOHUV� �%XW�WKH�³%XLOG�%DFN�%HWWHU´�ELOO�
ZDV�D�ELJ�PLVWDNH� �³,W�ZDVQ¶W�JRLQJ� WR�JHW�*23�VXSSRUW�´�
&RRN�VDLG� 

6R�ZK\�GLG�%LGHQ�VWLFN�ZLWK� �(DUO\�LQ�KLV�SUHVLGHQF\�
KH�PHW�ZLWK� D� JURXS� RI� SUHVLGHQWLDO� KLVWRULDQV�ZKR� WDONHG�
DERXW�3UHVLGHQW�)UDQNOLQ�'HODQR�5RRVHYHOW¶V�1HZ�'HDO�DQG�
/\QGRQ�%��-RKQVRQ¶V�*UHDW�6RFLHW\� �%XW�)'5¶V�'HPRFUDWV�
KHOG����RI����8�6��6HQDWH�VHDWV��$ODVND�DQG�+DZDLL�KDGQ¶W�
EHHQ� DGPLWWHG� DV� VWDWHV� \HW��� DQG�/%-� KDG� ��� RI� ����8�6��
6HQDWRUV� �%LGHQ�KDV�DQ�HYHQO\�GLYLGHG�6HQDWH� 

³,I� \RX� ZDQW� WR� GR� ELJ�� KLVWRULFDOO\� WUDQVIRUPDWLRQDO�
WKLQJV�´�&RRN� VDLG�� ³\RX� KDYH� WR�ZLQ� ELJ� � %LGHQ� GRHVQ¶W�
KDYH�D�PDQGDWH�´ 

 
&%UDQGV�6DOHV�5RVH������LQ�<HDU�� 
1HW�7XUQV�WR�D�/RVV 

&RQVWHOODWLRQ�%UDQGV�,QF��UHSRUWV�QHW�VDOHV�URVH������
WR����������ELOOLRQ� LQ� ILVFDO� �������� HQGLQJ�)HE����� � 7KH�
FRPSDQ\�UHSRUWHG�D�����PLOOLRQ�ORVV�FRPSDUHG�WR�D��������
ELOOLRQ��RU��������&ODVV�$�VKDUH��SURILW�D�\HDU�HDUOLHU� 

7KH� FRPSDQ\� VDLG� LWV� EHHU� EXVLQHVV� SRVWHG� GHSOHWLRQ�
JURZWK�RI�QHDUO\�����PDUNLQJ�WKH���WK�FRQVHFXWLYH�\HDU�RI�
YROXPH�JURZWK��GULYHQ�E\�FRQWLQXHG�VWURQJ�GHPDQG�LQ�RII-
SUHPLVH� FKDQQHOV�� DV� ZHOO� DV� D� UHWXUQ� WR� JURZWK� LQ� RQ-
SUHPLVH�FKDQQHOV��:KHQ�DGMXVWHG�IRU�WZR�H[WUD�VHOOLQJ�GD\V��
JHQHUDWHG�DSSUR[LPDWHO\����GHSOHWLRQ�JURZWK� 
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,Q� ,5,� FKDQQHOV�� WKH� %HHU� %XVLQHVV� VLJQLILFDQWO\� RXW�
SDFHG� WKH� WRWDO� EHHU� FDWHJRU\�� WKH� KLJK-HQG� VHJPHQW�� DQG�
ZDV�WKH�1R����GROODU�VKDUH�JDLQHU��DGGLQJ�����PDUNHW�VKDUH�
SRLQWV��WKH�FRPSDQ\�VDLG�� 0RGHOR�(VSHFLDO�DFKLHYHG�QHDU�
O\�����GHSOHWLRQ�JURZWK�DQG�EHFDPH�WKH�1R����EHHU�EUDQG�
DQG�1R�� �� VKDUH� JDLQHU� LQ� WKH� HQWLUH�8�6�� EHHU� FDWHJRU\� LQ�
GROODU�VDOHV�LQ�,5,�FKDQQHOV��0RGHOR�&KHODGD�SRVWHG�GHSOH�
WLRQ� JURZWK� RI� RYHU� ���� DQG� VROLGLILHG� LWV� SRVLWLRQ� DV� WKH�
1R����&KHODGD�LQ�WKH�8�6��EHHU�PDUNHW� &RURQD�([WUD�VXV�
WDLQHG�LWV�UHLQYLJRUDWHG�JURZWK�WUDMHFWRU\��UHSRUWHG�GHSOHWLRQ�
JURZWK�RI�����DQG�SRVLWLRQHG�LWVHOI�DV�WKH�1R����EUDQG�LQ�WKH�
KLJK-HQG�� 

2SHUDWLQJ�PDUJLQ�GHFUHDVHG�����EDVLV�SRLQWV�WR��������
DV�EHQHILWV�IURP�IDYRUDEOH�SULFLQJ��PDUNHWLQJ�DV�D�SHUFHQW�RI�
QHW� VDOHV�� DQG� PL[� ZHUH� PRUH� WKDQ� RIIVHW� E\� LQFUHDVHG�
&2*6�GULYHQ�E\�REVROHVFHQFH��KLJKHU�EUHZHU\�DQG�PDWHULDO�
FRVWV��DQG�LQFUHDVHG�GHSUHFLDWLRQ� 

7XUQLQJ� WR� &%UDQGV¶� ZLQH� DQG� VSLULWV� VHJPHQW�� WKH�
FRPSDQ\� VDLG�� ³,QFUHDVHG� IRFXV� RQ� RXU� KLJKHU-HQG� SULFH�
VHJPHQWV�\LHOGHG�EHQHILWV�DV�RXU�ILQH�ZLQH�DQG�FUDIW�VSLULWV�
SRUWIROLR� DFKLHYHG� GRXEOH-GLJLW� QHW� VDOHV� JURZWK� GULYHQ� E\�
7KH� 3ULVRQHU� DQG�+LJK� :HVW�� � 6WURQJ� RUJDQLF� QHW� VDOHV�
JURZWK�ZDV�GULYHQ�E\�IDYRUDEOH�SULFH�DQG�GRXEOH-GLJLW�VKLS�
PHQW�YROXPH�JURZWK�IRU�0HLRPL�DQG�.LP�&UDZIRUG��ZKLFK�
DOVR�JHQHUDWHG�UREXVW�PL[�EHQHILWV��0HLRPL�FDEHUQHW�VDXYL�
JQRQ� DQG� .LP� &UDZIRUG� ,OOXPLQDWH� VDXYLJQRQ� EODQF� KHOG�
WKH� WRS� WZR� VSRWV� DPRQJ� QHZ� KLJK-HQG� SURGXFWV� UHOHDVHG�
RYHU�WKH�ODVW�WZR�\HDUV�LQ�,5,�FKDQQHOV� 

2SHUDWLQJ�PDUJLQ�GHFUHDVHG�����EDVLV�SRLQWV�WR��������
DV� PL[� EHQHILW7('� IURP� GLYHVWLWXUHV� DQG� IDYRUDEOH� SULFH�
ZHUH�PRUH� WKDQ� RIIVHW� E\� LQFUHDVHG�PDUNHWLQJ� DQG� 6*	$�
VSHQG�DV�D�SHUFHQW�RI�QHW�VDOHV�DQG�LQFUHDVHG�&2*6�GULYHQ�
E\�IUHLJKW�DQG�ZDUHKRXVLQJ�FRVWV� 

 
6DQGV�)DPLO\�*HWV�6HW�WR�%DLO� 
)URP�&RQVWHOODWLRQ�%UDQGV 

7KDW¶V�QRW�KRZ� WKH\� DUH� VSLQQLQJ� LW�� RI� FRXUVH� �2IIL�
FLDOO\� &RQVWHOODWLRQ� %UDQGV� VDLG� WKH� 6DQGV� )DPLO\� KDV�
SURSRVHG� GHFODVVLI\LQJ� &RQVWHOODWLRQ� %UDQG¶V� FRPPRQ�
VWRFN�� D� PRYH� WKDW� ZRXOG� OHDG� WR� D� VLQJOH-FODVV� FRPPRQ�
VWRFN� VWUXFWXUH� � (DFK� &ODVV� %� FRPPRQ� VKDUH� ZRXOG� WKH�
FRQYHUWHG�WR������VKDUHV�RI�&ODVV�$�FRPPRQV�VWRFN� 

%XW� WKDW¶V� WKH� SUDFWLFDO� HIIHFW�  &XUUHQWO\� WKH� 6DQGV�
)DPLO\� FRQWUROV� ������ RI� &%UDQGV¶� YRWLQJ� SRZHU� � ,I� WKH�
PRYH� LV� DSSURYHG�� LW� ZRXOG� UHGXFH� WKH� FROOHFWLYH� YRWLQJ�
SRZHU�RI� WKH� IDPLO\� WR��������$Q\WKLQJ� OHVV� WKDQ��������
YRWLQJ�SRZHU�PHDQV� WKH� FRPSDQ\�FDQ�EH� WDNHQ�SULYDWH� UH�
JDUGOHVV�RI�ZKDW�WKH�6DQGV�PLJKW�VD\� 

:K\� WKH� IDPLO\� LV� SURSRVLQJ� WKH� PRYH� LV� QRW�
NQRZQ� �:KDW� LV�FHUWDLQ� LV� WKDW� WKH�PRYH�ZLOO� UHVXOW� LQ� WKH�
IDPLO\� ORVLQJ� DEVROXWH� YRWLQJ� FRQWURO�� DQG� WKDW� ZLOO� PRVW�
OLNHO\�OHDG�WR�ORZHU�UHWXUQV�WR�VKDUHKROGHUV� �5HVHDUFK�RYHU�
WKH� \HDUV� KDV� IRXQG� WKDW�� RYHU� WKH� ORQJHU� WHUP� � IDPLO\-
FRQWUROOHG� SXEOLF� FRUSRUDWLRQV� WHQG� WR� RXWSHUIRUP� QRQ-
IDPLO\�FRQWUROOHG�FRUSRUDWLRQV� 

,W�LV�DOVR�D�IDFW�WKDW�RQFH�D�EXVLQHVV-FRQWUROOLQJ�IDPLO\�
VHHV� LWV� YRWLQJ� SRZHU� GLS� EHORZ� ������ RI� DOO� VKDUHV�� WKH�
FRPSDQ\� LV� RSHQ� WR� D� KRVWLOH� WDNHRYHU� � 7KDW¶V� ZKDW� KDS�
SHQHG� WR�$QKHXVHU-%XVFK�� DQG� LW¶V� DOVR�ZKDW� KDSSHQHG� WR�
WKH� &DGEXU\� FKRFRODWH� FRPSDQ\� � 7KH� &DGEXU\� IDPLO\¶V�

YRWLQJ�FRQWURO�GLSSHG�EHORZ������DQG�ZKLOH�WKH�IDPLO\��OLNH�
WKH� 6DQGV� IDPLO\�� UHPDLQHG� WKH� ODUJHVW� VKDUHKROGHU�� .UDIW�
ERXJKW� XS� VPDOOHU� VKDUHKROGHUV� XQWLO� LW� EHFDPH� WKH� ODUJHVW�
VKDUHKROGHU��DW�ZKLFK�SRLQW�LW�ERXJKW�RXW�WKH�&DGEXU\�IDPL�
O\� 

&%UDQGV¶�VLWXDWLRQ�LV�PXFK�FORVHU�WR�WKDW�RI�$QKHXVHU-
%XVFK�� ����� RI� VKDUHV� DUH� KHOG� E\� &%UDQGV� LQVLGHUV�� DQG�
������� RI� VKDUHV� DUH� KHOG� E\� LQVWLWXWLRQV� � 6R� WKH� 6DQGV�
)DPLO\�MXVW�KXQJ�D�³IRU-VDOH´�VLJQ�RQ�WKH�FRPSDQ\� 

7KLV� LV� D�GLIIHUHQW� DSSURDFK� WKDQ� WDNHQ�E\� WKH�%URZQ�
)DPLO\� RI�%URZQ-)RUPDQ� &RUS� � RU� WKH� )RUG� )DPLO\� RI�
)RUG�0RWRU�&R� �7KH�%URZQ�IDPLO\�KDV�EHHQ�YHU\�FOHDU�WKDW�
WKHLU�1R����REMHFWLYH� LV� SHUSHWXDO� IDPLO\� FRQWURO�� DQG� WKHLU�
WZR-FODVV�VWRFN�VWUXFWXUH�LV�GHVLJQHG�WR�HQVXUH�WKDW�KDSSHQV� 

$V�IRU�)RUG�0RWRU�&R���WKH�)RUG�)DPLO\�RZQV�RQO\����
RI�DOO�VWRFN�RXWVWDQGLQJ� �%XW�LW �FRQWURO�����RI�YRWLQJ�SRZ�
HU��DQG�%LOO�)RUG�-U���VD\V��³,�WKLQN�LW¶V�UHDOO\�LPSRUWDQW�WKDW�
WKH�IDPLO\�OHJDF\�FRQWLQXH�� ,W�JLYHV�XV�D� IDFH�DQG�PD\EH�D�
KXPDQLW\�WKDW�D�ORW�RI�RWKHU�FRPSDQLHV�GRQ¶W�KDYH�´�� 

 
&%UDQGV�6SHHGV�6WRFN�%X\EDFN 

&RQVWHOODWLRQ�%UDQGV�� ,QF�� VDLG�LW�HQWHUHG�LQWR�DQ�DF�
FHOHUDWHG�VKDUH�UHSXUFKDVH��³$65´��DJUHHPHQW�ZLWK�%DQN�RI�
$PHULFD��1�$�� WR�UHSXUFKDVH��������PLOOLRQ�RI� LWV�&ODVV�$�
FRPPRQ� VWRFN� �³&RPPRQ�6WRFN´���8QGHU� WKH�$65�DJUHH�
PHQW��&RQVWHOODWLRQ�ZLOO� UHFHLYH� DSSUR[LPDWHO\�����PLOOLRQ�
VKDUHV�RQ�$SULO����������UHSUHVHQWLQJ�DERXW�����RI�WKH�H[�
SHFWHG� VKDUH� UHSXUFKDVHV�XQGHU� WKH�$65�DJUHHPHQW�� EDVHG�
RQ� WKH� FRPSDQ\¶V� $SULO� ��� ����� FORVLQJ� VWRFN� SULFH� RI�
��������� 7KH� UHSXUFKDVHG� VKDUHV� ZLOO� EHFRPH� WUHDVXU\�
VKDUHV� 

 
8NUDLQH¶V�;'DU�9RGND�5HVXPHV�3URGXFWLRQ 

;'DU�� D�ZRUOG-UHQRZQHG�8NUDLQLDQ�YRGND�� KDV� VDIHO\�
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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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UHVXPHG�SURGXFWLRQ�DW�LWV�GLVWLOOHU\�LQ�WKLV�WLPH�RI�XQUHVW� 
:KHQ� FRQIOLFW� EURNH� RXW� LQ� PLG-)HEUXDU\�� ;'DU� ZDV�

IRUFHG� WR� KDOW� YRGND� SURGXFWLRQ� EXW� FRQWLQXHG� WR� SD\� LWV�
������HPSOR\HHV��VRPH�RI�ZKRP�DUH�FXUUHQWO\�VHUYLQJ�LQ�WKH�
8NUDLQLDQ�DUP\�WR�SURWHFW�WKHLU�FRXQWU\� 

³7KH�SHRSOH�DW�;'DU�DUH�FRPPLWWHG�WR�WKHLU�HPSOR\HHV�´�
VDLG�1DWDO\D�.RORVRN� RI� /LTXRUXP� ,PSRUWV�� ,QF���WKH�86�
LPSRUWHU�RI�;'DU��³7KH\�DUH�VRPH�RI�WKH�VWURQJHVW�SHRSOH�LQ�
WKH�ZRUOG��7KH�HPSOR\HHV��ZKLOH�JUDWHIXO� IRU� WKH�DVVLVWDQFH��
GRQ¶W� MXVW� ZDQW� D� FKHFN�� WKH\� ZDQW� SXUSRVH�� 7KH\� ZDQW� WR�
ZRUN��ZKLFK� LV�ZK\��DV� VDIHO\�DV�SRVVLEOH��;'DU�RSHQHG�XS�
WKHLU�IDFLOLW\�WR�UHVXPH�SURGXFWLRQ�´ 

7KH� PRGHUQ�� KLJK-WHFK� ;'DU� 'LVWLOOHU\� ZDV� EXLOW� LQ�
����� LQ� &KHUNDVV\� UHJLRQ� QHDU� %HODUXV� DQG� QRUWK� RI� .\LY��
ZKHUH�WKH�ODUJHVW�VXSSO\�RI�PLQHUDO�DQG�IUHVKZDWHU�UHVRXUFHV�
LV� FRQFHQWUDWHG�� ;'DU� KDV� FUHDWHG�PRUH� WKDQ� ���� VLJQDWXUH�
UHFLSHV�RI�GLVWLOOHG�EHYHUDJHV�DQG�FRQWLQXHV�WR�LQQRYDWH�SDVW�
WKH����XQLTXH�SDWHQWV�DOUHDG\� LQ�SODFH��3ULRU� WR� WKH� LQYDVLRQ�
E\�5XVVLDQ�IRUFHV��WKH�IDFWRU\�ZDV�FDSDEOH�RI�SURGXFLQJ�RYHU�
����PLOOLRQ�ERWWOHV�SHU�\HDU��,Q�������WKH�EUDQG�VROG�XSZDUGV�
RI���PLOOLRQ�FDVHV�ZRUOGZLGH� 

;'DU� LV�D�XQLW�RI�;%D\DGHUD�*URXS��RQH�RI� WKH� ODUJHVW�
DOFRKRO�KROGLQJ�FRPSDQLHV�LQ�(DVWHUQ�(XURSH��ZLWK����GLVWUL�
EXWLRQ� RIILFHV� QDWLRQZLGH�� &XUUHQWO\�� WKH� FRPSDQ\� H[SRUWV�
EUDQGV�VXFK� DV�;'DU� WR���� FRXQWULHV�� DQG�KDV�RIILFLDOO\�GR�
QDWHG�PRUH�WKDQ����������LQ�VXSSRUW�RI�8NUDLQLDQ�WURRSV� 

;'DU�KDV�DOVR�VHHQ�VXSSRUW�IURP�LWV�SDUWQHUV�LQ�WKH�86��
5R\DO� :LQH� &RUS��� GLVWULEXWRU� RI�;'DU� YRGND� LQ� WKH�1HZ�
<RUN�DQG�1HZ�-HUVH\�PDUNHWV��LV�GRQDWLQJ�DOO�SURFHHGV�IURP�
VDOHV�GXULQJ�0DUFK�WR�8NUDLQLDQ�UHOLHI�HIIRUWV��ZLWK�PRUH�WKDQ�
���������UDLVHG�DOUHDG\��$%9������653������RQ�'UL]O\�DQG�
UR\DOZLQHPHUFKDQWV�FRP��� 

 
'HXWVFK�WR�0DUNHW�%HDX�-RLH�&KDPSDJQH 

'HXVWFK�)DPLO\�:LQH�	�6SLULWV�HQWHUHG�LQWR�D�SDUWQHU�
VKLS� ZLWK� 7RDVW� 6SLULWV� //&� JLYLQJ� 'HXWVFK� D� PLQRULW\�
VWDNH� LQ�%HDX� -RLH� &KDPSDJQH� DV�ZHOO� DV� H[FOXVLYH� VDOHV�
DQG�PDUNHWLQJ� ULJKWV� IRU� WKH�8�6���&DQDGD� DQG� WKH�&DULEEH�
DQ� �7HUPV�ZHUHQ¶W�GLVFORVHG� 

%HDX� -RLH� LV� D� KRW� EUDQG� DQG� JUHZ� ���� LQ� ������ %\�
FRPSDULVRQ�� &KDPSDJQH� JUHZ� ���� LQ� WKH� 8QLWHG� 6WDWHV� LQ�
������ PRUH� WKDQ� GRXEOH� WKDW� RI� 6SDUNOLQJ� :LQH¶V� RYHUDOO�
JURZWK� RI� ����� %HDX� -RLH� VROG� ������� FDVHV� JOREDOO\� DQG�
�������FDVHV�LQ�WKH�8QLWHG�6WDWHV�LQ������ 

³:H�DUH�WKULOOHG�WR�HQWHU�LQWR�D�SDUWQHUVKLS�ZLWK�'HXWVFK�
)DPLO\�:LQH�	�6SLULWV�� WR� FRQWLQXH� IXHOLQJ�%HDX� -RLH¶V� UH�
PDUNDEOH� JURZWK�´� VDLG� -RQ� 'HLWHOEDXP�� )RXQGHU�&(2� RI�
7RDVW� 6SLULWV�� ³%HDX� -RLH� KDV� EHHQ� FOLPELQJ� WKH� UDQNV� RI�
&KDPSDJQH�EHFDXVH�RI�WKH�EUDQG¶V�KLJKO\�GLIIHUHQWLDWHG�SRVL�
WLRQLQJ�´ 

7KH�ILUVW�SULRULW\�RI�WKH�MRLQW�YHQWXUH�ZLOO�EH�WR�ODXQFK�D�
QHZ� ���� %UXW� &KDPSDJQH�� DVVHPEODJH� ZLOO� EH� ���� 3LQRW�
1RLU�� ����&KDUGRQQD\�DQG�����3LQRW�0HXQLHU�� DQG� LW�ZLOO�
EH�DJHG��-��\HDUV�RQ�\HDVW�� ,W�ZLOO� IHDWXUH�D�XQLTXH��HOHJDQW�
SDFNDJH�GHVLJQ�DQG�QHZ�FRQVXPHU�FRPPXQLFDWLRQ� 

 
��VW�$PHQGPHQW��)LHOGZRUN�%UHZLQJ�0HUJH 

7KH���VW�$PHQGPHQW�%UHZHU\�DQG�)LHOGZRUN�%UHZ�
LQJ�VDLG�WKH\�PHUJHG�WR�FUHDWH�)LHOG�$PHQGPHQW� %UHZLQJ�

&R� �7KH�FRPELQHG�HQWLW\�GLVWULEXWHV�LQ����VWDWHV� 
�7R�FHOHEUDWH�WKH�PHUJHU�)LHOGZRUN�LV�VHW�WR�UHOHDVH�D����

RXQFH�� IRXU-SDFN� OLPLWHG� HGLWLRQ� UHOHDVH� RI� 'RXEOH� 'U\�
+RSSHG� :DWHUPHORQ� 3XOS� WKLV� ZHHN� DW� DOO� VHYHQ� RI� WKHLU�
MRLQW�%D\�$UHD�WDS�ORFDWLRQV�LQFOXGLQJ�WKH���VW�$PHQGPHQW�¶V�
6DQ�)UDQFLVFR�%UHZSXE�DQG�6DQ�/HDQGUR�7DS�5RRP� 

 
5RPEDXHU�$FTXLUHV���&DOLIRUQLD�9LQH\DUGV 

5RPEDXHU� 9LQH\DUGV� VDLG� LW� DFTXLHG� WKUHH� SUHPLXP�
YLQH\DUGV�WRWDOLQJ�����YLQH�DFUHV�LQ�WKH�SUHVWLJLRXV�&DOLIRUQLD�
DSSHOODWLRQV� RI� &DUQHURV-6RQRPD�� 6RQRPD� 9DOOH\� DQG� )LG�
GOHWRZQ�� 7KH� DFTXLVLWLRQV� LQFOXGH� WKH� +DLUH� 9LQH\DUG� LQ�
&DUQHURV-6RQRPD�� WKH�&DUULJHU� 9LQH\DUG� LQ� 6RQRPD�9DO�
OH\��DQG�DQ�KLVWRULF�YLQH\DUG�LQ�WKH�)LGGOHWRZQ�$9$�RI�$PD�
GRU�&RXQW\�� EULQJLQJ� WKH� IDPLO\-RZQHG�ZLQHU\¶V� HVWDWH� DQG�
OHDVHG�YLQH\DUGV� WR�D� WRWDO�RI�����SODQWHG�YLQH�DFUHV��7HUPV�
ZHUHQ¶W�GLVFORVHG� 

³7KH�5RPEDXHU� IDPLO\¶V� JRDO� KDV� DOZD\V� EHHQ� WR� SUR�
GXFH�WKH�KLJKHVW�TXDOLW\�ZLQHV�SRVVLEOH��+DYLQJ�FRQWURO�RYHU�
RXU�RZQ�YLQH\DUGV�DQG�FRQVLVWHQW�DFFHVV�WR�SUHPLXP�IUXLW�LV�
NH\� WR� RXU� SKLORVRSK\� RI� FRQWLQXDO� LPSURYHPHQW� LQ� ZLQH�
TXDOLW\�DQG�VW\OH´�VDLG�3UHVLGHQW�DQG�&KLHI�([HFXWLYH�2IILFHU�
%RE�.QHEHO� �³7KH�DFTXLVLWLRQ�RI�WKHVH�ORQJ-HVWDEOLVKHG�SUH�
PLXP�YLQH\DUGV�DOVR�JLYHV�XV�WKH�UHVRXUFHV�WR�VDWLVI\�WKH�LQ�
FUHDVLQJ�GHPDQG�IRU�RXU�ZRUOG�FODVV�SRUWIROLR�RI�ZLQHV�´ 

7KH� ��-DFUH� +DLUH� 9LQH\DUG� LQ� &DUQHURV� KDV� EHHQ� D�
VRXUFH�RI�&KDUGRQQD\�IRU�5RPEDXHU�IRU�QHDUO\�WZR�GHFDGHV��
HYHU�VLQFH�.RHUQHU�5RPEDXHU�VKRRN�KDQGV�ZLWK�RZQHU�-LP�
+DLUH�RQ�D�GHDO�WR�DFTXLUH�WKH�IUXLW��� 

7KH� &DUULJHU� 9LQH\DUG� VLWV� LQ� D� VPDOO� SRFNHW� RQ� WKH�
VRXWKZHVWHUQ� UHDFK� RI� 6RQRPD� 9DOOH\�� DQ� KLVWRULFDO� $9$�
ZLWK�D�WUDGLWLRQ�RI�ZLQHJURZLQJ�GDWLQJ�EDFN�RYHU�����\HDUV��
:LWK� ZHOO-GUDLQHG� VRLOV� RI� KLJK� URFN� FRQWHQW�� WKH� YLQH\DUG�
KDV�EHHQ�D�VRXUFH�IRU�5RPEDXHU¶V�SRSXODU�6DXYLJQRQ�%ODQF��
ZLWK����DFUHV�SODQWHG�WR�WKH�YDULHW\��&OLPDWLFDOO\�WKH�VLWH�LV�D�
³VZHHW� VSRW´� EHWZHHQ� 5RPEDXHU¶V� RWKHU� 6DXYLJQRQ� %ODQF�
VRXUFHV�LQ�WKH�ZDUPHU�1DSD�9DOOH\�DQG�FRROHU�5XVVLDQ�5LYHU�
9DOOH\�� DQG� WKH� IUXLW� EULQJV� SXQFK\� YDULHWDO� LQWHQVLW\� WR� WKH�
ZLQH��5RPEDXHU�SODQV�WR�UHSODQW����DGGLWLRQDO�DFUHV�DW�&DU�
ULJHU�WR�6DXYLJQRQ�%ODQF�WR�PHHW�GHPDQG�IRU�WKLV�ZLQH� 

³2ZQLQJ�DQG�IDUPLQJ�RXU�RZQ�YLQH\DUGV�LV�HVVHQWLDO�WR�
WKH�KLJK-TXDOLW\�ZLQHPDNLQJ�ZH�DUH�GHGLFDWHG� WR��DQG� WKHVH�
WKUHH�VLWHV�DUH�GHVWLQHG�WR�EHFRPH�MHZHOV�LQ�5RPEDXHU¶V�SRUW�
IROLR�´�VDLG�$OOHQ��³,W¶V�HVSHFLDOO\�JUDWLI\LQJ�WR�VHH�SURSHUWLHV�
OLNH�+DLUH�DQG�)LGGOHWRZQ�SDVV�IURP�IDPLO\�WR�IDPLO\��5RP�
EDXHU�LV�GHWHUPLQHG�WR�EH�DQ�H[FHOOHQW��ORQJ-WHUP�VWHZDUG�RI�
WKHVH�SUHPLXP�VLWHV�´ 

� 
,OHJDO�0H]FDO�0RYHV�WR�5HF\FOHG�*ODVV�� 

7KH�JOREDO�JODVV� VKRUWDJH�KDV�FDXVHG�VXSSO\�FKDLQ�GLV�
UXSWLRQV��EXW�IRU�,OHJDO�–�D�OHDGLQJ�DUWLVDQDO�PH]FDO�–�LW�SUH�
VHQWHG�DQ�RSSRUWXQLW\�IRU�DQ�HFR-IULHQGO\�VROXWLRQ��$OO�,OHJDO�
0H]FDO�ERWWOHV�ZLOO�QRZ�EH�PDGH�ZLWK������UHF\FOHG�JODVV��
UHSUHVHQWLQJ� D� SLYRW� WR� D� PRUH� VXVWDLQDEOH� IXWXUH�� 7KH� QHZ�
ERWWOHV�ZLOO�HQWHU�WKH�PDUNHW�WKLV�PRQWK� 

7KH�ERWWOHV�DUH�SURGXFHG�E\�)XVLRQ�\�)RUPDV��D�IDPLO\-
UXQ�FRPSDQ\�WKDW�UHF\FOHV��������WRQV�RI�JODVV�HDFK�\HDU�DW�
LWV� IDFLOLW\� LQ� -DOLVFR��0H[LFR��)XVLRQ� \�)RUPDV¶�SURGXFWLRQ�
SURFHVV� HPLWV� OHVV� &2�� HPLVVLRQV� DQG� VDYHV� HQHUJ\� GXULQJ�
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WKH�VPHOWLQJ�SURFHVV��VLQFH�UHF\FOHG�JODVV�LV�PRUH�PDOOHDEOH��
&RPSDUHG�WR�QHZO\�PDGH�ERWWOHV��WKRVH�DW�)XVLRQ�\�)RUPDV�
UHTXLUH�DERXW�����OHVV�HQHUJ\�WR�FUHDWH� 

7KH� UHF\FOHG� ERWWOHV�–� DYDLODEOH� LQ� ���PO� DQG� ���PO�
VL]HV�–�HQWHU�WKH�PDUNHW�WKLV�PRQWK� 

 
:LQHULHV�6XHG�2YHU�:HEVLWH�$FFHVVLELOLW\ 

'R]HQV�RI�1RUWK�&RDVW�ZLQHULHV�KDYH�EHHQ�VXHG��PRVW�
O\� E\� WKH� &HQWHU� IRU� 'LVDELOLW\� $FFHVV�� D� SDUW� RI� 3RWWHU�
+DQG\�//3�� D�6DQ�'LHJR��&ODLI��� FLYLO� ULJKWV� ODZ� ILUP�� DF�
FRUGLQJ� WR� WKH� 3UHVV� 'HPRFUDW� QHZVSDSHU� � &RXUW� GRFX�
PHQWV� GHVFULEH� WKH� SODLQWLII� DV�$QGUHV�*RPH]��ZKR� LV� GH�
VFULEHG�DV�D�³OHJDOO\�EOLQG�PDQ�ZKR�XVHV�VFUHHQ-UHDGHU�VRIW�
ZDUH�� ZKLFK� LV� GHVLJQHG� WR� DXGLEO\� GHVFULEH� ZKDW¶V� GLV�
SOD\HG�RQ�WKH�VFUHHQ�DQG�JXLGH�WKH�YLVLWRU�LQ�QDYLJDWLQJ�WKH�
VLWH�DQG�LQSXWWLQJ�LQIRUPDWLRQ�´ 

:LQH� ,QVWLWXWH�� 1DSD� 9DOOH\� 9LQWQHUV� DQG 6RQRPD�
&RXQW\�9LQWQHUV�KDYH�DOHUWHG�WKHLU�PHPEHUV�DERXW�WKH�ULVN�
RI�VXFK�DFWLRQV�DQG�SURYLGHG�WLSV�WKDW�FRXOG�KHOS�WKHP�VWDUW�
GHYHORSLQJ�VROXWLRQV� 

$PRQJ� WKH� SUREOHPV� HQFRXQWHUHG� E\� *RPH]� LV� WH[W�
GHVFULSWLRQV�IRU� LPDJHV�� WRR� ORZ�RI�FRQWUDVW�EHWZHHQ�EDFN�
JURXQG�DQG�IRUHJURXQG�HOHPHQWV�� ODFN�RI�NH\ERDUG�DFFHVVL�
ELOLW\��DQG�D�XVHU�LQWHUIDFH�WKDW�GRHVQ¶W�KDYH�EXLOW-LQ�LQVWUXF�
WLRQV�IRU�DVVLVWLYH�GHYLFHV� 

2QH�SURYLGHU�RI�DUWLILFLDO� LQWHOOLJHQFH�VROXWLRQV� LV�$X�
GLR(\H� �$QRWKHU�LV�8VHU:D\� 

 
:LQH��6SLULWV�&RQWLQXH�WR�*DLQ�2Q-3UHPLVH 

:LWK� FRQVXPHUV� EHFRPLQJ� PRUH� FRPIRUWDEOH� JRLQJ�
RXW�� 6LS6RXUFH¶V� RQ-SUHPLVH� &KDQQHO� 6KLIWLQJ� ,QGH[�
UHDFKHG�D�QHZ�KLJK�RI������IRU�WKH����PRQWKV�HQGLQJ�)HEUX�
DU\� ������ D� WZR� SRLQW� LPSURYHPHQW� YHUVXV� WKH� ���&6,� IRU�
WKH����PRQWKV�HQGLQJ�-DQXDU\�������%RWK �ZLQH�DQG�VSLULWV�
SRVWHG�JDLQV�� �%XW�WKH�ODWHVW�6LS6RXUFH�&6,�³LV�VWLOO�ODJJLQJ�
ZKHUH�LW�ZDV�SUH-&29,'�´�VDLG�'DQQ\� %UDJHU��6LS6RXUFH�
DQDO\VW� �  :LQH¶V�UHFRYHU\�ODJV�ZHOO�EHKLQG�VSLULWV�  %UDJHU�
DGGHG� 

³:H�ZRXOG�H[SHFW�WR�VHH�IXUWKHU�RQ-SUHPLVH�VKDUH�LP�
SURYHPHQWV� DV� &29,'� FDVHV� GHFOLQH� DQG� UHVWULFWLRQV� IDOO��
DORQJ�ZLWK�ZDUPHU�ZHDWKHU� MXVW� DURXQG� WKH� FRUQHU��$W� WKH�
VDPH� WLPH�� VRPH� FRQVXPHU� EHKDYLRUV� OLNH� ZKHUH� WKH\�
FKRRVH� WR� HDW� DQG� GULQN� PLJKW� SHUVLVW�� EHQHILWLQJ� RII-
SUHPLVH�� 6R� LW¶V� VWLOO� D� KLOO� WR� FOLPE� IRU� RQ-SUHPLVH� WR� JHW�
EDFN�WR�SUH-&29,'�OHYHOV�´ 

5HJLRQDOO\��WKH�SDFH�RI�UHFRYHU\�VWLOO�GLIIHUV�DFURVV�WKH�
FRXQWU\�� ZLWK� WKH� RQ-SUHPLVH� &6,� IRU� 6RXWK� &HQWUDO� DQG�
6RXWK�$WODQWLF�JHQHUDOO\�OHDGLQJ�RWKHU�JHRJUDSKLF�DUHDV� 

5HODWLYH�WR�LWV�RQ-SUHPLVH�VKDUH�SUH-&29,'��UHFRYHU\�
RI�WKLV�FKDQQHO¶V�VKDUH�KDV�EHHQ�IDVWHVW�IRU�UXP�DQG�IODYRUHG�
YRGND�DQG�VORZHVW�IRU�,ULVK�:KLVNH\��6FRWFK��%RXUERQ��5\H�
DQG� )ODYRUHG� :KLVNH\�� DFFRUGLQJ� WR� 6LS6RXUFH�� 5DWH� RI�
VKDUH�UHFRYHU\�WKRXJK��HYHQ�ZKHQ�ODJJLQJ�ZKHUH�LW�ZDV�SUH-
&29,'��LV�QRW�QHFHVVDULO\�D�SUREOHP�–�LQ�VRPH�FDVHV��,ULVK�
:KLVNH\�DQG�5\H�IRU�H[DPSOH��WKH�VHJPHQW�KDV�JURZQ�H[�
WUHPHO\�ZHOO� LQ�WKH�RII-SUHPLVH�GXULQJ�&29,'��VR�&29,'�
PD\� KDYH� MXVW� VKLIWHG� WKH� RQ-� YHUVXV� RII-SUHPLVH� FKDQQHO�
EDODQFH� 

6LS6RXUFH�LV�DQ�DIILOLDWH�RI :LQH�	�6SLULWV�:KROHVDO�

HUV�RI�$PHULFD� 
%H\RQG� WKRVH� VHJPHQWV� DERYH�� UHDG\-WR-GULQN� �57'��

FRFNWDLOV� LV� WKH� VLQJOH� FDWHJRU\� ZKHUH� WKH� RQ-SUHPLVH� LV�
KXJHO\ PRUH LPSRUWDQW�QRZ�WKDQ�LW�ZDV�SUH-&29,'��LWV�RQ-
SUHPLVH�&6,�LV�QRZ�RYHU������DV�D�UHVXOW�RI�LWV�ULVH�LQ�FRQ�
VXPHU�SRSXODULW\�� LWV�FRQYHQLHQFH� WR�RSHUDWRUV��DQG�GULQNV-
WR-JR� OHJDOL]DWLRQ� LQ� VHYHUDO� VWDWHV� � $W� WKH� VDPH� WLPH�
WKRXJK�� 57'� VSLULW� FRFNWDLOV� YROXPH� LV� VWLOO� ODUJHO\� RII-
SUHPLVH��DV�WKH�ODWWHU�VWLOO�DFFRXQWV�IRU�����RI�LWV�YROXPH� 

 
0LOOHU�/LWH�5HOHDVHV�1HZ�$GV���%HHU�'URSV 

7KH�QHZ�FDPSDLJQ� LV� IRFXVHG�RQ� WKH� ³JUHDW� WDVWH� DQG�
ILUVW-VLS�IHHOLQJ�RQO\�0LOOHU�/LWH�FDQ�EULQJ�´ �,W¶V�DOVR�LQWUR�
GXFLQJ�OLPLWHG-HGLWLRQ�%HHU�'URSV��0LOOHU�/LWH¶V�OLTXLG�WDVWH�
HQKDQFHU� WKDW� DGGV� PRUH� EHHU� WDVWH� WR� RWKHU� OLJKW� EHHUV��
³6LPSO\�VTXHH]H�\RXU�%HHU�'URSV�LQWR����R]��RI�EHHU��WDNH�D�
VLS� DQG� HQMR\� PRUH� EHHU� WDVWH�´� WKH� 0ROVRQ� &RRUV� EUDQG�
VD\V� 

2Q�$SULO���DW���D�P��(7��WKH�GD\�EHIRUH�1DWLRQDO�%HHU�
'D\�� 0LOOHU� /LWH� IDQV� FRXOG� YLVLW� 6KRS�0LOOHU/LWH�FRP�
&ROOHFWLRQV�%HHU-'URSV� DQG� KDYH� %HHU� 'URSV� VKLSSHG� QD�
WLRQZLGH�IRU�RQO\��������ZKLOH�VXSSOLHV�ODVW��PXVW�EH�����WR�
RUGHU��� ,Q�KRQRU�RI�1DWLRQDO�%HHU�'D\��0LOOHU�/LWH�HQFRXU�
DJHV� IDQV� WR� UHZDUG� WKHPVHOYHV�ZLWK�PRUH� OLJKW�EHHU� WDVWH��
UHJDUGOHVV�RI�WKH�ODEHO��3OXV��FRQVXPHUV�FDQ�VDYH�RWKHU-OLJKW
-EHHU-GULQNLQJ� IULHQGV� IURP� OHVV� WDVWHIXO� FHOHEUDWLRQV� E\�
VHQGLQJ�%HHU�'URSV�ULJKW�WR�WKHLU�GRRU� 

:KLOH� %HHU� 'URSV� DUH� RQH� VWDUWLQJ� SRLQW� IRU� 0LOOHU�
/LWH¶V�QHZ�FDPSDLJQ��WKH�EUDQG�LV�DOVR�DQQRXQFLQJ�WZR�����
DGV�WKDW�VHQG�D�SRZHUIXO�PHVVDJH��OLJKW�EHHU�VKRXOGQ¶W�WDVWH�
OLNH�ZDWHU��� 

³7KLV�FDPSDLJQ�FRPELQHV�0LOOHU�/LWH¶V�WZR�PRVW�LFRQ�
LF�DWWULEXWHV��JUHDW�WDVWH�DQG�0LOOHU�7LPH�´VDLG�6RILD�&ROXF�
FL�� JOREDO� 93�� 0LOOHU� IDPLO\� RI� EUDQGV� � ³0LOOHU� /LWH� KDV�
EHHQ� DQ� LFRQLF� EUDQG� VLQFH� ����� IRU� JRRG� UHDVRQ�� ,W¶V� UH�
PDLQHG� WUXH� WR� LWVHOI� ZKLOH� RWKHU� OLJKW� EHHUV� KDYH� GLOXWHG�
ZKDW�WKH\¶UH�DOO�DERXW��:H�NQRZ�WKHUH¶V�D�SUDFWLFDO�VLGH�WR�
ZK\�SHRSOH�ORYH�0LOOHU�/LWH��DQG�WKDW¶V�EHFDXVH�LW¶V�D�OLJKW�
EHHU� WKDW�HPEUDFHV� WKH� WDVWH�RI�EHHU��%XW�DW� WKH�VDPH� WLPH��
WKHUH¶V� DQ� HPRWLRQDO� FRPSRQHQW�–� LW¶V� WKDW� ILUVW-VLS� IHHOLQJ�
WKDW� µ0LOOHU� 7LPH¶� UHSUHVHQWV�� :H¶UH� EOHQGLQJ� WKHVH� WZR�
SLHFHV�RI�RXU�KLVWRU\�IRU�WKH�QH[W�JHQHUDWLRQ��DQG�ZH�FRXOG�
Q¶W�EH�PRUH�H[FLWHG�DERXW�LW�´ 

 
9LUJLQLD�([WHQGV�&RFNWDLOV-WR-*R�WR�-XO\����� 

9LUJLQLD�*RYHUQRU�*OHQQ�<RXQJNLQ��5-9$��VLJQHG�+%�
���� DQG� 6%� ����� H[WHQGLQJ� FRFNWDLOV� WR-JR� XQWLO� -XO\� ���
������&RFNWDLOV� WR-JR�SURYLGH� LQFUHDVHG� VXSSRUW� IRU�KRVSL�
WDOLW\�EXVLQHVVHV�VWUXJJOLQJ� WR�UHERXQG�IURP�WKH�KDUVK�HFR�
QRPLF�LPSDFWV�RI�&29,'-��� 

(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� 

 
/DWLQ�*LQ��µWKH�:RUOG¶V�8OWUD�/X[XULRXV� 
3UHPLXP�*LQ¶��0DNHV�8�6��'HEXW�LQ�)ORULGD 

6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�ZLOO�GLVWULEXWH�WKH�
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QHZ��XOWUD-SUHPLXP�JLQ�WKURXJKRXW�)ORULGD�ZLWK�IRXU�GLVWLQ�
JXLVKHG�H[SUHVVLRQV�—�/DWLQ�6SLFH��/DWLQ�/RYHU��/DWLQ�6HF�
FR�DQG�/DWLQ�%HDFK� 

 
&UDIW�%UHZHU�6DOHV�5HERXQG��8S��� 

6PDOO� DQG� LQGHSHQGHQW� EUHZHUV� FROOHFWLYHO\� SURGXFHG�
�����PLOOLRQ�EDUUHOV�RI�EHHU�DQG�UHDOL]HG����JURZWK�LQ�������
LQFUHDVLQJ� FUDIW¶V� RYHUDOO� EHHU� PDUNHW� VKDUH� E\� YROXPH� WR�
�������XS�IURP�������WKH�SUHYLRXV�\HDU��%UHZHUV�$VVRFLD�
WLRQ�UHSRUWHG� 

7KH�RYHUDOO�EHHU�PDUNHW�JUHZ����E\�YROXPH�LQ�������
5HWDLO�GROODU�YDOXH�ZDV�HVWLPDWHG�DW�������ELOOLRQ��UHSUHVHQW�
LQJ� ������PDUNHW� VKDUH� DQG� ���� JURZWK� RYHU� ������ 7KLV�
JURZWK�LV�VWURQJHU�WKDQ�YROXPH�SULPDULO\�GXH�WR�WKH�FKDQQHO�
VKLIW�EDFN� WR�RQ-SUHPLVH��ZKLFK�KDV�D�KLJKHU�DYHUDJH�UHWDLO�
YDOXH�� &UDIW� EUHZHUV� SURYLGHG� PRUH� WKDQ� �������� GLUHFW�
MREV��D�����LQFUHDVH�IURP������ 

³&UDIW� EUHZHU� VDOHV� UHERXQGHG� LQ� ������ OLIWHG� E\� WKH�
UHWXUQ� RI� GUDXJKW� DQG� DW-WKH-EUHZHU\� WUDIILF�´� VDLG� %DUW�
:DWVRQ��FKLHI�HFRQRPLVW��%UHZHUV�$VVRFLDWLRQ��³+RZHYHU��
WKH�PL[HG�SHUIRUPDQFH�DFURVV�EXVLQHVV�PRGHOV�DQG�JHRJUD�
SKLHV�DV�ZHOO�DV�SURGXFWLRQ�OHYHOV�WKDW�VWLOO�ODJ������VXJJHVW�
WKDW�PDQ\�EUHZHULHV�UHPDLQ�LQ�UHFRYHU\�PRGH��$GG�LQ�FRQ�
WLQXLQJ�VXSSO\�FKDLQ�DQG�SULFLQJ�FKDOOHQJHV��DQG������ZLOO�
EH�D�FULWLFDO�\HDU�IRU�PDQ\�EUHZHUV�´ 

7KH�QXPEHU�RI�RSHUDWLQJ� FUDIW� EUHZHULHV� FRQWLQXHG� WR�
FOLPE�LQ�������UHDFKLQJ�DQ�DOO-WLPH�KLJK�RI��������LQFOXGLQJ�
������ PLFUREUHZHULHV�� ������ EUHZSXEV�� ������ WDSURRP�
EUHZHULHV��DQG�����UHJLRQDO�FUDIW�EUHZHULHV��7KH�WRWDO�RSHU�
DWLQJ�EUHZHU\�FRXQW�ZDV��������XS�IURP�������LQ������ 

7KURXJKRXW� WKH� \HDU�� WKHUH� ZHUH� ���� QHZ� EUHZHU\�
RSHQLQJV�DQG�����FORVLQJV��2SHQLQJV�GHFUHDVHG�IRU�D�VHFRQG�
FRQVHFXWLYH� \HDU�� ZLWK� WKH� FRQWLQXHG� GHFOLQH� UHIOHFWLQJ� D�
PRUH�PDWXUH�PDUNHW��:DWVRQ�VDLG��2QJRLQJ�SDQGHPLF�FKDO�
OHQJHV�DQG�ULVLQJ�LQWHUHVW�UDWHV�ZHUH�DGGLWLRQDO�IDFWRUV��7KH�
FORVLQJ�UDWH�DOVR�GHFOLQHG�LQ�������OLNHO\�KHOSHG�E\�D�FRPEL�
QDWLRQ� RI� EHWWHU� VDOHV� QXPEHUV� DQG� DGGLWLRQDO� JRYHUQPHQW�
UHOLHI� WKURXJK� WKH� 5HVWDXUDQW� 5HYLWDOL]DWLRQ� )XQG�� ZKLFK�
ZDV�DYDLODEOH�WR�VRPH�EUHZSXE�DQG�WDSURRP�EUHZHUV� 

³:KLOH� WKH� ERRP� LQ� EUHZHULHV� RI� D� IHZ� \HDUV� EHIRUH�
KDV�FHUWDLQO\�VORZHG��WKH�FRQWLQXHG�JURZWK�LQ�VPDOO�EUHZHU�
LHV�VKRZV�WKH�VROLG�IRXQGDWLRQ�RI�GHPDQG�IRU�WKHLU�EXVLQHVV�
HV�DQG�EHHUV�´�DGGHG�:DWVRQ� 

 
%HHU�,PSRUWV�6XUJH������� 
$OPRVW�$OO�*URZWK�IURP�0H[LFR 

%HHU� LPSRUWV� JUHZ� E\� DQ� DVWRXQGLQJ� ������ IRU�
)HEUXDU\� ����� FRPSDUHG� WR� )HEUXDU\� ������ DFFRUG�
LQJ�WR�WKH�%HHU�,QVWLWXWH��ZKLFK�DQDO\]HV�&HQVXV�%X�
UHDX�GDWD�RQ�LPSRUWV��7KLV�JURZWK�ZDV�GULYHQ�DOPRVW�
HQWLUHO\�E\�0H[LFDQ� LPSRUWV��ZKLFK�JUHZ�E\��������
XS�PRUH�WKDQ���������EDUUHOV�FRPSDUHG�WR�D�\HDU�DJR��
1RWH� WKDW� WKH�QHW�JDLQ� IRU� WRWDO� LPSRUWV�ZDV���������
EDUUHOV� FRPSDUHG� WR� )HEUXDU\� ������ %HHU� ,QVWLWXWH�
VDLG� 

<HDU� DJR� FRPSDULVRQV� DUH� YHU\� IDYRUDEOH�� ZLWK�
0H[LFDQ�LPSRUWV�GRZQ�������GRZQ�QHDUO\����.�EDU�

UHOV��LQ�)HEUXDU\������FRPSDUHG�WR�)HEUXDU\�������,Q�
IDFW�� )HEUXDU\� ����� ZDV� RQH� RI� WKH� ORZHVW� YROXPH�
PRQWKV� LQ� WKH�SDVW� WZR�\HDUV��ZLWK�0D\������DV� WKH�
RQO\�RWKHU�PRQWK�ZLWK�ORZHU�YROXPH��%,�VDLG�� 

0H[LFDQ�LPSRUW�EDUUHODJH�LV�LQ�OLQH�ZLWK�YROXPH�
WUHQGV� IRU� UHFHQW� PRQWKV�� )RU� H[DPSOH�� )HEUXDU\�
����� VKLSPHQWV� IRU� 0;� LPSRUWV� DUH� GRZQ� -�����
FRPSDUHG�WR�-DQXDU\������DQG�XS������FRPSDUHG�WR�
'HFHPEHU� ������ � 7\SLFDOO\�� )HEUXDU\� YROXPH� GURSV�
FRPSDUHG� WR� WKH� SULRU� PRQWK� RI� -DQXDU\�� ,Q� ������
0H[LFDQ� LPSRUWHG� YROXPH� GURSSHG� ��� LQ� )HEUXDU\�
FRPSDUHG� WR� WKH� PRQWK� SULRU� RI� -DQXDU\� ������ 7KH�
VOLJKW�GLS�LQ�YROXPH�IRU�WKLV�ODWHVW�PRQWK�FRPSDUHG�WR�
-DQXDU\�LV�D�PXFK�EHWWHU�WUHQG�WKDQ�ZH�VHH�LQ�D�W\SL�
FDO�GURS�IURP�-DQXDU\�WR�)HEUXDU\� 

 
6ZHHWHQV�&RYH�,QWURV�D�8QLRQ�RI�.HQWXFN\��
7HQQHVVHH�%RXUERQV 

6ZHHWHQV�&RYH� 6SLULWV�&R��LQWURGXFHG�LWV�ODWHVW�
H[SUHVVLRQ� –�.HQQHVVHH�� D� XQLRQ� RI� .HQWXFN\� DQG�
7HQQHVVHH� %RXUERQV�� KDQG-FXUDWHG� DQG� EOHQGHG� WR�
JHWKHU�E\�0DVWHU�%OHQGHU�0DULDQQH�(DYHV��� 

³5DWKHU�WKDQ�DUJXH�ZKHWKHU�.HQWXFN\�RU�7HQQHV�
VHH�LV�EHWWHU�RU�EHVW��ZK\�QRW�SXW�WKHP�WRJHWKHU�LQ�RQH�
ERWWOH�DQG�FUHDWH�PDJLF"´�VDLG�(DYHV��³(DFK�RI�WKHVH�
OLTXLGV�UHIOHFW�WKH�HQGXULQJ�DQG�H[FHSWLRQDO�SHUVRQDOL�
W\� RI� WKHLU� UHJLRQ�� VKDULQJ� FRPPRQ� JURXQG� DQG� \HW��
GLVWLQFWLYH�TXDOLWLHV��:RUNLQJ�EDUUHO�E\�EDUUHO��,�DGG�
HG�D�KLQW�RI�WRDVWHG�VXJDU�PDSOH�ZRRG�WR�HOHYDWH�WKLV�
RQH-RI-D-NLQG�EOHQG��MXVW�ULJKW�DW�������SURRI�´ 

:LWK�DQ�653�RI���������6ZHHWHQV�&RYH�.HQQHV�
VHH� LV� WKH�FRPSDQ\¶V� ILUVW� IRUD\� LQWR� WKH�³DOO-DFFHVV´�
PDUNHW�� ZLWK� D� KLJK-HQG� SURGXFW� DQG� DSSURDFKDEOH�
SULFH-SRLQW��LGHDO�IRU�KDSS\�KRXU��EDUEHFXHV��WDLOJDWHV�
DQG�PL[RORJ\� 

 
=DPRUD�([SDQGV�LQWR�$JDYH�6SLULWV 

=DPRUD�&R��86$ VDLG 0H]FDO�6DQ�&RVPH�ZDV�
MRLQLQJ�WKH�FRPSDQ\¶V�SRUWIROLR��HIIHFWLYH�LPPHGLDWH�
O\� 

³:H�KDYH�EHHQ� VHDUFKLQJ� IRU� VRPH� WLPH� IRU� WKH�
SHUIHFW� DJDYH� VSLULWV� WKDW� DOLJQ� ZLWK� RXU� KLJK-
VWDQGDUGV� DQG�PHWLFXORXV� IRFXV� RQ� WKH�ZRUOG¶V� WRS-
TXDOLW\�XOWUD-SUHPLXP�SURGXFWV�´�VD\V�%LOO &RUEHWW��
&(2� RI� =DPRUD� &R�� 86$�� ³:LWKRXW� D� GRXEW�� 6DQ�
&RVPH� LV�RQH�RI� WKH� ILQHVW�PH]FDOV� LQ� WKH�FDWHJRU\��
OHG�E\�DQ�LQFUHGLEO\�SDVVLRQDWH�DQG�WDOHQWHG�WHDP�LQ�
2D[DFD�� WKH� SUHPLHU� UHJLRQ� LQ� 0H[LFR� IRU� PH]FDO�
SURGXFWLRQ��:H¶UH�YHU\�SURXG�WR�UHSUHVHQW�WKLV�ZRUOG
-FODVV�EUDQG�KHUH�LQ�WKH�8�6�´ 

6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�ZLOO�EH�WKH�
GLVWULEXWRU� 
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$xHMR�7HTXLOD�6QDJV�����RI�'UL]O\�7HTXLOD�� 
$xHMR�WHTXLOD�KDV�DFFRXQWHG�IRU�D�����VKDUH�RI�WKH�

WHTXLOD� FDWHJRU\� RQ� 'UL]O\� RYHU� WKH� SDVW� ��� PRQWKV��
:KLOH�LW¶V�VWLOO�D�ORZHU�VKDUH�WKDQ�UHSRVDGR�DQG�EODQFR��
WKH� DxHMR� VKDUH� RQ� 'UL]O\� KDV� ULVHQ� WKUHH� SHUFHQWDJH�
SRLQWV�IURP�D�����VKDUH�WKH�SULRU����PRQWKV� 

7KH� DxHMR� VXEFDWHJRU\� LV� WKH� SULFLHVW� DPRQJ� WKH�
WHTXLOD�VXEFDWHJRULHV��DQG�WKH�DYHUDJH�XQLW�SULFH�LV�RQ�
O\�JRLQJ�XS��2YHU�WKH�SDVW����PRQWKV��WKH�DYHUDJH�XQLW�
SULFH� IRU� DxHMRV�RQ�'UL]O\�ZDV������ FRPSDUHG� WR�����
RYHU� WKH� SUHYLRXV� ��� PRQWKV—D� ���� LQFUHDVH� \HDU-
RYHU-\HDU��$xHMR�KDV�VHHQ�WKH�VWURQJHVW�\HDU-RYHU-\HDU�
JURZWK� LQ� WHTXLOD� VXEFDWHJRULHV�� 5HSRVDGRV� UHDFK� DQ�
DYHUDJH�XQLW�SULFH�RI������ZKLOH�EODQFRV�KDYH�DQ�DYHU�
DJH�XQLW�SULFH�RI����� 

$V� ZLWK� VRPH� RWKHU� VSLULWV� FDWHJRULHV�� WKH� ULVLQJ�
DYHUDJH�SULFH�SRLQW�FDQ�LQ�SDUW�EH�DWWULEXWHG�WR�SUHPL�
XPL]DWLRQ�WUHQGV� 

³:H¶YH�VHHQ�D�WUHQG�WRZDUG�SUHPLXPL]DWLRQ�ZLWKLQ�
WKH� VSLULWV� FDWHJRU\� RYHUDOO�� KRZHYHU�� LW� KDV� LPSDFWHG�
GLIIHUHQW� FDWHJRULHV� GLIIHUHQWO\�´� VD\V� /L]� 3DTXHWWH��
'UL]O\¶V�KHDG�RI�FRQVXPHU�LQVLJKWV��³:KLVNH\�DQG�WH�
TXLOD�KDYH� VHHQ� JURZWK� LQ�KLJK�SULFH-SRLQW� FDWHJRULHV�
OLNH�6FRWFK�DQG�DxHMR��ZKLOH�RWKHU�FDWHJRULHV�OLNH�YRG�
ND�KDYH�QRW�VHHQ�VXFK�LPSDFW�´ 

$QRWKHU�IDFWRU�LQ�WKH�ULVLQJ�VDOHV�RI�DxHMR�WHTXLOD�LV�
WKDW�SHRSOH�DUH�VZDSSLQJ�ORZHU-SULFHG�VW\OHV�IRU�DxHMR��
³:H� DUH� VHHLQJ� FRQVXPHUV� WUDGH� XS�ZLWKLQ� WHTXLOD� DV�
WKH\�EHFRPH�PRUH�HGXFDWHG�RQ� WKH�FDWHJRU\�DQG�VHHN�
WR� WU\� QHZ� VW\OHV� EH\RQG� VLOYHU� RU� EODQFR�´� VD\V�
3DTXHWWH� 

7KH�VXEFDWHJRU\�LV�DOVR�DWWUDFWLYH�IRU�SHRSOH�ORRN�
LQJ�WR�VHQG�JLIWV��.H\�VDOHV-GULYLQJ�RFFDVLRQV�DUH�GD\V�
DVVRFLDWHG�ZLWK�JLIWLQJ��ZLWK�0RWKHU¶V�'D\�DQG�)DWKHU¶V�
'D\�DV� LPSRUWDQW�RQHV� WR�ZDWFK�FRPLQJ�XS�DV�ZHOO� DV�
ORRNLQJ�DKHDG�WR�WKH�4��KROLGD\V�� 

 
1HZ�:LQH�%UDQG�7DUJHWV�8QGHU-��V�� 

6WHO�0DU�� D� QHZ�ZLQH�EUDQG�� LV� WDUJHWLQJ� WKH�8QGHU-���
FURZG�ZLWK�³D�FRPELQDWLRQ�RI�XQLTXH�SRVLWLRQLQJ��JRRG�SULFH�
DQG�KLJKO\�UDWHG�WDVWH�´�653��������� 

$IWHU� D� OLPLWHG� UHOHDVH� LQ� ������ WKH� EUDQG� LV� SRLVHG� WR�
PDNH� D� ELJ� SXVK� LQ� �����ZLWK� GLVWULEXWLRQ� TXLFNO\� OLQLQJ� XS�
WKURXJKRXW� WKH�8�6�� LQ� ERWK� UHWDLO� DQG� RQOLQH� �ZLQH�FRP� DQG�
GUL]O\�FRP�� GLVWULEXWLRQ� 

³6LPLODU� WR� RWKHU� LQGXVWULHV�� PDQ\� \RXQJHU� FRQVXPHUV�
DUHQ¶W� ORRNLQJ� WR� WKH�VDPH�EUDQGV�DV� WKHLU�SDUHQWV��7KH\�FDUH�
OHVV� DERXW� VWDWXV� DQG� PRUH� DERXW� VKDUHG� H[SHULHQFHV� ZLWK�
IULHQGV� DV�ZHOO� DV� ILQGLQJ� JUHDW� YDOXH� DW� HYHU\� OHYHO� LQ� WKHLU�
OLYHV��7KDW¶V�ZKDW�6WHO�0DU�HPERGLHV�LQ�HYHU\�ERWWOH�´�VDLG�FR
-IRXQGHU� -XVWLQ� 'XPLWUHVFX�� ³6WHO�0DU� KLWV� WKH� WULIHFWD� RI�
JUHDW�WDVWLQJ�ZLQH�WKDW�LV�DIIRUGDEOH�DQG�VSHDNV�WR�D�QHZ�SV\�
FKRJUDSKLF�RI�ZLQH�GULQNHU�´�FRQWLQXHG�'XPLWUHVFX� 

 

)LUP�3URGXFHV��VW�(WKDQRO-)UHH�$OF6HOW]HU 
.HWRQH$LG� KDV�SURGXFHG� WKH�ZRUOG¶V� ILUVW� NHWRJHQLF� DO�

FRKRO�� ,QVWHDG� RI� FRQWDLQLQJ� WKH� DGGLFWLYH� DQG� WR[LF� IRUP� RI�
DOFRKRO� FDOOHG� HWKDQRO��.HWRQH$LG� KDV� IRUPXODWHG� VRPHWKLQJ�
VSHFLDO�� 7KH� DFWLYH� LQJUHGLHQW�� ³���� %XWDQHGLRO�´� SURGXFHV�
VLPLODU�HIIHFWV�ZLWKRXW�WKH�GUDZEDFNV� 

:KHUH�W\SLFDO�DOFRKROLF�GULQNV�JHW�PHWDEROL]HG�LQWR�WR[LF�
E\SURGXFWV�� WKH� OLYHU� FRQYHUWV�5� ���� LQWR� EUDLQ-VWUHQJWKHQLQJ�
PROHFXOHV� FDOOHG� '-%+%�� &RPSDUHG� WR� HWKDQRO�� +DUG� .H�
WRQHV� 

ü�6XSSUHVVHV�KXQJHU�UDWKHU�WKDQ�VWLPXODWLQJ�LW 
ü�3URWHFWV�WKH�EUDLQ�DQG�ERG\�UDWKHU�WKDQ�GDPDJLQJ�LW 
ü�&RQWDLQV�]HUR�FDUEV�DQG�VXJDU 
ü�(QHUJL]HV�UDWKHU�WKDQ�OHDYLQJ�\RX�WLUHG�DQG�KXQJRYHU 
%RWK�WKH�WDVWH�DQG�FDQ�UHVHPEOH�WKDW�RI�KDUG�VHOW]HU��� 

 
3DXODQHU�86$�5ROOV�2XW� 
3DXODQHU�0�QFKQHU�/DJHU���-3DFN 

3DXODQHU� 86$�� WKH� 8�6�� LPSRUWHU� RI� WKH� OHJHQGDU\�
3DXODQHU� %UHZHU\� SRUWIROLR� DQG� RWKHU� SUHPLXP� EHYHUDJH�
DOFRKRO� EUDQGV�� DQQRXQFHV� LWV� SRSXODU�3DXODQHU� 0�QFKQHU�
/DJHU�LV�QRZ�DYDLODEOH�LQ�D�FRQYHQLHQW�QHZ���-SDFN��$QVZHU�
LQJ� FRQVXPHU�GHPDQG�� WKH�QHZ�SDFNDJLQJ� LV� WKH�SHUIHFW� VL]H�
IRU�SDUWLHV��JDWKHULQJV�DQG�RXWGRRU�HYHQWV� 

³$V� WKH� ZDUPHU� PRQWKV� QHDU� DQG� PRUH� DQG� PRUH� FRQ�
VXPHUV� EHJLQ� WR� JDWKHU� WRJHWKHU�� ZH� UHFRJQL]HG� WKH� QHHG� WR�
SURYLGH� D� ��-SDFN� RIIHULQJ�´� VD\V� 6WHYH� +DXVHU�� &(2� RI�
3DXODQHU�86$�� ³7RR� RIWHQ�ZH� KHDU� WKDW� D� VL[� SDFN� MXVW� LVQ¶W�
HQRXJK��ZKLOH� D� FDVH�PD\� EH� WRR�PXFK�� 7KHUHIRUH�� RXU� QHZ�
0�QFKQHU�/DJHU���-SDFN�LV�D�JUHDW�VROXWLRQ��RIIHULQJ�WKH�SHU�
IHFW�DPRXQW�´ 

 
0DVV��&RFNWDLOV-WR-*R�([WHQGHG�D�<HDU 

0DVVDFKXVHWWV�*RYHUQRU�&KDUOLH�%DNHU�VLJQHG�+�������D�
VSHQGLQJ�SDFNDJH�WKDW�LQFOXGHV�D�RQH-\HDU�H[WHQVLRQ�IRU�FRFN�
WDLOV�WR-JR�IURP�UHVWDXUDQWV�DQG�EDUV�LQ�WKH�VWDWH� 

 
0DWHXV�2IIHUV��UG�9LQWDJH�RI�'U\�5RVH�LQ�8�6� 

0DWHXV�DQQRXQFHV�WKH�ODXQFK�RI�0DWHXV�'U\�5R�
Vp�������WKH�WKLUG�YLQWDJH�UHOHDVHG�LQ�WKH�8QLWHG�6WDWHV��
&RPLQJ�RII�WKH�KHHOV�RI�LWV�EHVW�ZRUOGZLGH�VDOHV�UHVXOWV�
LQ�WKUHH�GHFDGHV��0DWHXV�VDLG�LWV�'U\�5RVp�FRQWLQXHV�WR�
UHLQYLJRUDWH�WKH�8�6��URVp�FDWHJRU\�E\�GHOLYHULQJ�D�ZLQH�
WKDW�HPERGLHV�WKH�1HZ�6KDSH�RI�5RVp� 

 
&KDPSDJQH�7HOPRQW�WR�6KDYH�%RWWOH�:HLJKW� 

&KDPSDJQH� 7HOPRQW� VDLG� LW� ODXQFKHG�D�SLRQHHU�
LQJ�H[SHULPHQW�WR�UHGXFH�WKH�ZHLJKW�RI�LWV�JODVV�ERWWOHV��
ZRUNLQJ� LQ� FORVH� FROODERUDWLRQ�ZLWK� WKH� )UHQFK� JODVV�
PDNHU�9HUDOOLD� �7KH�JRDO�LV�XOWLPDWHO\�WR�GHFUHDVH�WKH�
FXUUHQW�ZHLJKW�RI����� JUDPV� WR� DQ� HYHQ� OLJKWHU�ERWWOH��
ZHLJKLQJ�����JUDPV��7KH�ZRXOG�EH�D������OLJKWHU�ERW�
WOH� 

7KH�JODVV�XVHG�IRU�LWV�ERWWOHV�UHSUHVHQWV�DERXW�����
RI� &KDPSDJQH� 7HOPRQW¶V� FDUERQ� HPLVVLRQV� � � 7KHUH�
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IRUH��VKDYLQJ�ZHLJKW�RII�LWV�ERWWOHV�FRXOG�VXEVWDQWLDOO\�
UHGXFH�LWV�FDUERQ�IRRWSULQW�� OHVV�JODVV�PHDQV�OHVV�&2��
LQ� WKH� PHOWLQJ� DQG� PDQXIDFWXULQJ� RI� JODVV�� DQG� DOVR�
OHVV�IXHO�IRU�WUDQVSRUW��ERWK�XSVWUHDP�DQG�GRZQVWUHDP��
7KLV� PHDQV� H[WUD� HQHUJ\� VDYLQJV� DQG� HQYLURQPHQWDO�
EHQHILWV� 

7KH� DSSHDUDQFH� DQG� VKDSH� RI� WKH� ERWWOH� ZLOO�
FKDQJH�YHU\� OLWWOH�� WKH�RQO\� UHDO�GLIIHUHQFH�ZLOO�EH� LWV�
ZHLJKW� 

7KLV�PRGLILFDWLRQ�UHTXLUHV�DQ�XSVWUHDP�WHVW�SKDVH�
WR� JXDUDQWHH� ERWWOH� UHVLVWDQFH� GXULQJ� WKH� FKDPSDJQH�
ERWWOLQJ�SURFHVV�DQG�WUDQVSRUW��,Q�IDFW��GXH�WR�WKH�VSH�
FLILF�FKDUDFWHULVWLFV�RI�FKDPSDJQH�� WKHVH�ERWWOHV�PXVW�
ZLWKVWDQG�PXFK� KLJKHU� SUHVVXUH� WKDQ� RWKHUV�� DERXW� ��
NLORJUDPV� SHU� VTXDUH� FHQWLPHWUH� �� 7KH� OLJKWHU-ZHLJKW�
ERWWOHV� WKHUHIRUH� QHHG� WR� EH� WHVWHG� WR� ZLWKVWDQG� WKLV�
SUHVVXUH�RYHU�WLPH�ZLWK����JUDPV�OHVV�JODVV�ZHLJKW� 

7KLV�WHVW�SKDVH�EHJDQ�VHYHUDO�GD\V�DJR�DW�WKH�7HO�
PRQW� HVWDWH�� RQ� D� EDWFK� RI� ������ ERWWOHV� GXULQJ� WKH�
WLUDJH��RU�VWDJH�ZKHQ�WKH�ZLQH�LV�ERWWOHG�DQG�D�VHFRQG�
IHUPHQWDWLRQ� WDNHV� SODFH�� VSHFLILF� WR� WKH� FKDPSDJQH-
PDNLQJ� SURFHVV� � 2YHU� D� VL[-PRQWK� SHULRG�� D� UHSUH�
VHQWDWLYH� VDPSOH�ZLOO� EH� FRQWLQXRXVO\�PRQLWRUHG� DQG�
DQDO\]HG�� DQG� WKH� UHVXOWV� FRPPXQLFDWHG� RQ� D� UHJXODU�
EDVLV� �7KHVH�OLJKWHU�ERWWOHV�ZLOO�EH�DSSURYHG�IRU�VDOH�
RQFH� WKH\� KDYH� VXFFHVVIXOO\� SDVVHG� HDFK� VWHS� RI� WKH�
WHVW��LQFOXGLQJ�DJHLQJ�WLPH�LQ�WKH�FHOODU� 

,I�WKH�RXWFRPH�LV�FRQFOXVLYH��7HOPRQW�ZLOO�PDUNHW�
WKH� ILUVW� ���-JUDP� ERWWOHV� RI� µ7HOPRQW� 5pVHUYH�
%UXW¶� �DJHG� D�PLQLPXP� RI� �� \HDUV�� IURP� ����� –� DQ�
LQLWLDWLYH�WKDW�FRXOG�SRWHQWLDOO\�EHQHILW�WKH�&KDPSDJQH�
UHJLRQ�WR�KHOS�FROOHFWLYHO\�UHGXFH�LWV�FDUERQ�IRRWSULQW� 

7KH�+RXVH�LV�YHU\�HQWKXVLDVWLF�DERXW� WKLV�H[SHUL�
PHQW��,Q�IDFW��LW�LV�WKH�ODVW�LQ�D�VHULHV�RI�LQLWLDWLYHV�WDN�
HQ�E\�&KDPSDJQH�7HOPRQW�VLQFH�-XQH������DV�SDUW�RI�
LWV�,Q�WKH�1DPH�RI�0RWKHU�1DWXUH�SURMHFW���HOLPLQDWLQJ�
DOO�SDFNDJLQJ�DQG�JLIW�ER[HV�EDVHG�RQ�WKH�SULQFLSOH�RI�
³WKH� ERWWOH�� DQG� QRWKLQJ� EXW� WKH� ERWWOH´�� UHSODFLQJ� DOO�
WUDQVSDUHQW� ERWWOHV � �PDGH� ZLWK� ��� UHF\FOHG� JODVV��
ZLWK�FODVVLF�JUHHQ�FKDPSDJQH�ERWWOHV��PDGH�ZLWK�����
UHF\FOHG� JODVV��� RYHUKDXOLQJ� WKH� ORJLVWLFV� FKDLQ� XS�
VWUHDP�DQG�GRZQVWUHDP �WR�OLPLW�JUHHQKRXVH�JDV�HPLV�
VLRQV�LQGLUHFWO\�UHODWHG�WR�LWV�EXVLQHVV��VHOHFWLQJ�WUDQV�
SRUWHUV� DFFRUGLQJ� WR� WKHLU� &65� VFRUH�� XVLQJ� �����
JUHHQ� HQHUJ\�� FRQWLQXLQJ� WR� HQIRUFH� LWV� ]HUR-DLU�
WUDQVSRUW� SROLF\� IRU� VXSSO\� DQG� GLVWULEXWLRQ�� FRQYHUW�
LQJ�WKH�HVWDWH�WR������RUJDQLF�YLWLFXOWXUH�E\�����« 

³7HOPRQW�LV�D� WUDGLWLRQDO�KRXVH�WKDW�HPEUDFHV�LQ�
QRYDWLRQ��HVSHFLDOO\�ZKHQ� LW�HQDEOHV�XV� WR� UHGXFH�RXU�

FDUERQ�IRRWSULQW�� :H�ZDQW�WR�WKDQN�RXU�SDUWQHU�LQ�WKLV�
H[SHULPHQW��9HUDOOLD��ZKR�DOVR�VKDUHV�WKHVH�YDOXHV��  ,�
VLQFHUHO\� KRSH� WKDW� ZKDW� ZH� DUH� WHVWLQJ� WRGD\�� ZLWK�
WKLV�OLJKWHU����-JUDP�ERWWOH��ZLOO�EH�D�VWHS�IRUZDUG�IRU�
WKH� &KDPSDJQH� UHJLRQ�´� VDLG� /XGRYLF� GX� 3OHVVLV��
3UHVLGHQW�RI�7HOPRQW�+RXVH 

³7KH� &KDPSDJQH� ERWWOH� LV� D� V\PERO�� %XW� WKDW�
GRHVQ¶W�PHDQ�LW�VKRXOGQ¶W�HYROYH��VWHSSLQJ�XS�WR�PHHW�
WRGD\¶V� FKDOOHQJHV��  ,Q� OLQH� ZLWK� RXU� SXUSRVH� ³5H-
LPDJLQLQJ� JODVV� IRU� D� VXVWDLQDEOH� IXWXUH´�� ZH� ZRUN�
FORVHO\�ZLWK�RXU�FOLHQWV��VXSSRUWLQJ�WKHLU�HIIRUWV�WR�UH�
GXFH�HQYLURQPHQWDO � LPSDFW��6KDYLQJ�ZHLJKW�RII�ERW�
WOHV� LV� D� VWUDWHJLF� IRFXV� RI� WKLV� DSSURDFK��  7KHUHIRUH��
ZH�DUH�WKULOOHG�WR�SDUWQHU�XS�ZLWK�&KDPSDJQH�7HOPRQW�
ZKR� LV� RIIHULQJ� XV� D� UHPDUNDEOH� OLIH-� VL]H� WHVWLQJ�
JURXQG�´ �DGGHG�$[HO� *XLOORWHDX�� 6DOHV�DQG�0DUNHW�
LQJ�'LUHFWRU�DW�9HUDOOLD�)UDQFH� 

 

 Who & What — 
19�*URXS�86$�QDPHV 6FRWW�)UDQNOLQ�(93-6DOHV� �+H�

MRLQV� IURP� $QJHO¶V� (QY\� %RXUERQ�� ZKHUH� KH� ZDV� UHJLRQDO�
VDOHV�GLUHFWRU� 

&DUPD� &RQQHFWHG� LV� D� IXOO-VHUYLFH�� LQWHJUDWHG�0LDPL�
%HDFK�SXEOLF�UHODWLRQV�DJHQF\�ZKLFK�KDV�EHHQ�QDPHG�WKH�S�U��
VKRS�IRU�/DWLQ�*LQ� 

 5HVHUYH%DU�  HOHYDWHV�WZR�H[HFXWLYHV�ZKR�ZHUH�SDUW�RI�
WKH� OHDGHUVKLS� DW�0LQLEDU� 'HOLYHU\��ZKLFK�5HVHUYH%DU� DF�
TXLUHG� LQ�1RYHPEHU�������$QGUHZ� -DFREVRQ�KDV�EHHQ�DS�
SRLQWHG� WKH�&KLHI�2SHUDWLQJ�2IILFHU�RI�5HVHUYH%DU��+H�ZDV�
IRUPHUO\�WKH�&KLHI�2SHUDWLQJ�2IILFHU�RI�0LQLEDU�'HOLYHU\��,Q�
DGGLWLRQ��/DXUHQ� +HQGHUVRQ��ZKR�ZDV�WKH�93-%UDQG�3DUW�
QHUVKLSV� DQG� 0DUNHWLQJ� IRU� 0LQLEDU� 'HOLYHU\�� KDV� EHHQ�
QDPHG� WKH� +HDG� RI� 0LQLEDU� 'HOLYHU\� 3URGXFW�� UHVSRQVLEOH�
IRU�WKH�GD\-WR-GD\�H[HFXWLYH�OHDGHUVKLS�IRU�0LQLEDU��/LQGVD\�
+HOG��&KLHI�([HFXWLYH�2IILFHU� RI�5HVHUYH%DU�� LV� QRZ�&(2�
RI�ERWK�FRPSDQLHV� 

)UHVK�9LQH�:LQH�� ,QF��KLUHV (OOHQ�6FLSWD�DV�&KLHI�)L�
QDQFLDO�2IILFHU��0RVW� UHFHQWO\�� VKH�ZDV�&)2� RI� ,QWULFRQ�� D�
MRLQW�GHYHORSPHQW�PDQXIDFWXUHU�RI�DGYDQFHG�PLFUR-PHGLFDO�
WHFKQRORJ\��(OOLRW� 6DYRLH�� ZKR� KDG� EHHQ� VHUYLQJ� DV� )UHVK�
9LQH�:LQH¶V�&)2�VLQFH�LWV�,32��KDV�WUDQVLWLRQHG�WR�+HDG�RI�
&RUSRUDWH�'HYHORSPHQW�DQG�9HQWXUHV� 

5DQFK� 5LGHU� 6SLULWV�� WKH� ILUVW� FRPSDQ\� WR�SXW�D�SXUH�
5DQFK�:DWHU�FRFNWDLO� LQ�D�FDQ�� WDSV�5?:HVW� IRU�SXEOLF� UHOD�
WLRQV� � 

 

   &RQWLQXHG�6XFFHVV� 
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