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(DVWHU�6XQGD\��*RRG�1HZV�IRU�(DWHULHV��1RW�IRU�%DUV 
:LWK�(DVWHU�FRPLQJ�XS�WKLV�ZHHNHQG��LW¶V�OLNHO\�HDWLQJ�RXWOHWV�ZLOO�VHH�D�VDOHV�

ERRVW��VD\V�&*$µV�0DWWKHZ�&URPSWRQ� �,Q�������(DVWHU�6XQGD\�H[SHULHQFHG�YH�
ORFLW\� JURZWK� RI� ����� LQ� WKHVH� YHQXHV� YHUVXV� WKH� DYHUDJH� 6XQGD\� LQ� WKH� \HDU� WR�
GDWH��GULYHQ�E\�DQ�LQFUHDVH�LQ�FKHFN�YDOXH�RI�������,Q�FRPSDULVRQ��GULQNLQJ�RXWOHWV�
VDZ�YHORFLW\�GRZQ�-����RQ�WKH�6XQGD\��ZLWK�D�UHGXFWLRQ�LQ�WUDIILF�RI� -����EHLQJ�
WKH�GULYLQJ�IDFWRU� 

9HORFLW\�LQ�WKH�86�RYHU�UHFHQW�ZHHNV�KDV�VHHQ�D�VLPLODU�SDWWHUQ�WR�������ZLWK�D�
VOLJKW�GHFOLQH�WR�$SULO����-����IROORZHG�E\�JURZWK�RI�����LQ�WKH�ODWHVW�ZHHN�  $OO�
NH\�VWDWHV�DUH�SRVLWLYH�FRPSDUHG�WR�ODVW�\HDU� 

6WDWHV�ZLWK�&29,'-���UHVWULFWLRQV�LQ�SODFH�WKLV�WLPH�ODVW�\HDU�DUH�FXUUHQWO\�SHU�
IRUPLQJ� VWURQJO\� LQ� FRPSDULVRQ��ZLWK�1HZ�<RUN�XS������� ,OOLQRLV�XS������� DQG�
&DOLIRUQLD�XS�������ZKLOH�WKH�VWDWHV�WKDW�KDG�OLWWOH�WR�QR�UHVWULFWLRQV�DUH�RQO\�VOLJKWO\�
SRVLWLYH��)ORULGD������7H[DV������ 

&URPSWRQ�� &*$�5HJLRQDO� 'LUHFWRU� –� 1RUWK� $PHULFD�� VDLG�� ³7KH� FRQVLVWHQW�
SHUIRUPDQFH� RI� WKH�2Q-3UHPLVH� LQGLFDWHV� WKDW� WKH� VHFWRU� KDV� UHWXUQHG� WR� VHDVRQDO�
WUDGLQJ�SDWWHUQV��DQG�VXJJHVWV�WKDW�ZH�VKRXOG�VHH�D�VLPLODU�SHUIRUPDQFH�WR������RYHU�
WKH� (DVWHU� ZHHNHQG� ZLWK� HDWLQJ� RXWOHWV� VHHLQJ� D� ERRVW�� GULYHQ� E\� DQ� LQFUHDVH� LQ�
FKHFN�YDOXH�´ 

 
5H\HV�WR�$FTXLUH�&ROXPELD�'LVWULEXWLQJ¶V 
1RUWKHUQ�&DOLIRUQLD�%XVLQHVV 

5H\HV�%HHU�'LYLVLRQ VDLG�LW�DJUHHG�WR�DFTXLUH�WKH�6RQRPD�DQG�0DULQ�FRXQWLHV�
EXVLQHVV� RI�&ROXPELD� 'LVWULEXWLQJ� � 7KH� DFTXLUHG� EXVLQHVV�ZLOO� EHFRPH� SDUW� RI�
5H\HV¶�H[LVWLQJ *ROGHQ�%UDQGV�RSHUDWLRQV� 

7KH� DFTXLVLWLRQ�ZLOO� DGG� DURXQG� ������ FXVWRPHUV�� DERXW� ��PLOOLRQ� FDVHV�� DQG�
LQFOXGHV�EUDQGV�IURP�NH\�VXSSOLHUV�VXFK�DV�&RQVWHOODWLRQ��0ROVRQ�&RRUV��/DJXQL�
WDV�� 0DUN� $QWKRQ\� %UDQGV�� 6LHUUD� 1HYDGD��%RVWRQ� %HHU�� +HLQHNHQ�� 'LDJHR��
DORQJ�ZLWK�D�JUHDW�FUDIW�EHHU�SRUWIROLR� 

³&ROXPELD�'LVWULEXWLQJ� KDV� D� ORQJ� KLVWRU\� RI� SURYLGLQJ� DQ� LQFUHGLEO\� VWURQJ�
SRUWIROLR��XQPDWFKHG�URXWH�WR�PDUNHW�DQG�SUHPLXP�FXVWRPHU�VHUYLFH�WR� WKH�3DFLILF�
1RUWKZHVW�´� VDLG�&KULV� 6WHIIDQFL�� &(2� RI� &ROXPELD� 'LVWULEXWLQJ�� ³:H� DUH� DOVR�
YHU\�SURXG�RI�WKH�EXVLQHVV�ZH�KDYH�EXLOW�LQ�6RQRPD�DQG�0DULQ�FRXQWLHV�RYHU�WKH�ODVW�
VHYHUDO�\HDUV��EXW�DV�ZH�FRQWLQXH� WR�IRFXV�RQ�RXU� ORQJ-WHUP�VWUDWHJ\�RI�DJJUHVVLYH�
RUJDQLF�JURZWK�� VWUDWHJLF�SDUWQHUVKLSV� DQG� VLJQLILFDQW�DFTXLVLWLRQV��&DOLIRUQLD�GRHV�
QRW�ILW�LQWR�WKDW�VWUDWHJ\�´ 

³&DOLIRUQLD� LV�D�YHU\� LPSRUWDQW�SLHFH�RI�RXU�EXVLQHVV�DQG�ZH¶YH�VHHQ� WUHPHQ�
GRXV�JURZWK�LQ�WKH�PDUNHW�´�VDLG�7RP�'D\��&KLHI�([HFXWLYH�2IILFHU�IRU�5H\HV�%HHU�
'LYLVLRQ�� ³:H�DUH�XQLTXHO\�SRVLWLRQHG� IRU� WKLV�RSSRUWXQLW\��ZLWK�PRUH� WKDQ�������
HPSOR\HHV�VWDWHZLGH�DQG�LQYHVWPHQWV�RI�PLOOLRQV�RI�GROODUV�LQ����IDFLOLWLHV� 
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7KDW¶V�D�������LQFUHDVH�IURP�WKH�SDQGHPLF-GHSUHVVHG�VKLSPHQWV�RI�������DF�
FRUGLQJ� WR� WKH�&RPLWp� &KDPSDJQH��$FFRUGLQJ� WR�-HQQLIHU� +DOO�� GLUHFWRU� RI� WKH�
&KDPSDJQH� %XUHDX�� 86$�� ³QRW� RQO\� GLG� &KDPSDJQH� VKLSPHQWV� WR� WKH� 8QLWHG�
6WDWHV�UHERXQG�ODVW�\HDU��EXW�WKH�8QLWHG�6WDWHV�OHG�DOO�FRXQWULHV�LQ�VKLSPHQW�YROXPH�
IRU�WKH�ILUVW�WLPH�LQ�GHFDGHV�´ 

*OREDOO\��&KDPSDJQH�VKLSSHG�����PLOOLRQ�ERWWOHV�LQ�������DQ�LQFUHDVH�RI�����
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7KH�PDUNHWLQJ��UHJXODWRU\�DQG�ILQDQFLDO�QHZV�WKDW�PDWWHUV�������ZKHQ�LW�PDWWHUV� 
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IURP������DV�&29,'-���UHVWULFWLRQV�HDVHG�ZRUOGZLGH� 
&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��
JOREDO�VKLSPHQWV�LQFUHDVHG�����\HDU-RYHU-\HDU�LQ������ 

7KH� &KDPSDJQH� LQGXVWU\� KDV� ZHDWKHUHG� JOREDO� XS�
KHDYDO� EHIRUH�� PRVW� UHFHQWO\� IROORZLQJ� WKH� ����� ILQDQFLDO�
FULVLV� � ,Q� ������ VKLSPHQWV� WR� WKH� 8�6�� IHOO� QHDUO\�
���� �+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� 

 
0DULH�%UL]DUG�:	6�5HYHUVHV�/RVV�� 
3RVWV�D�3URILW�IRU�)LVFDO����� 

0DULH� %UL]DUG� :LQH� 	� 6SLULWV� VROG� OHVV� LQ� ILVFDO�
����� EXW� WXUQHG� D� SURILW� � 7KH� FRPSDQ\� UHSRUWV� HDUQLQJ�
(85�����PLOOLRQ�LQ�������UHYHUVLQJ�D�(85������PLOOLRQ�ORVV�
D�\HDU�HDUOLHU� � 6DOHV�IHOO�����RU�����(85��WR�������PLOOLRQ�
HXURV� 

7KH�FRPSDQ\�VDLG �����ZDV�PDUNHG�E\�D�UHFRYHU\�LQ�
VDOHV�GULYHQ�E\�WKH�)UDQFH�FOXVWHU�GHVSLWH�D�VORZGRZQ�LQ�WKH�
2II-7UDGH� VSLULWV� PDUNHW�� LQ� SDUWLFXODU� GXULQJ� WKH� VHFRQG�
KDOI��LQ�IDYRXU�RI�WKH�2Q-7UDGH�FKDQQHO� 

,QWHUQDWLRQDO� EXVLQHVV� ZDV� LPSDFWHG� E\� PXOWLSOH� DQG�
VXFFHVVLYH� FKDQJHV� LQ� KHDOWK� UHVWULFWLRQV�� SDUWLFXODUO\� LQ�
(XURSH� DQG�PDMRU� $VLDQ�PDUNHWV�� 2YHUDOO� EXVLQHVV� LQ� WKH�
86$�ZDV�HQFRXUDJLQJ�WKDQNV�WR�WKH�QHZ�GLVWULEXWLRQ�PRGHO�
EXW� ����� UHYHQXHV� IHOO� ��� YHUVXV� ������ LPSDFWHG� E\� WKH�
GLVWULEXWLRQ�PRGHO�FKDQJHV�LQ�WKH�ILUVW�KDOI�RI������ 

5HYHQXHV� WKXV� FDPH� LQ� DW� ¼����P�� GRZQ� ¼���P� H[�
FOXGLQJ�UHVWDWHPHQW�DQG�FXUUHQF\�LPSDFW��$IWHU�UHVWDWHPHQW��
SUR�IRUPD�VDOHV�GHFUHDVHG�E\�¼���P�FRPSDUHG�WR�WKH�SUHYL�
RXV�\HDU��ZLWK�WKH�SRVLWLYH�HIIHFW�RI�WKH�LQLWLDO�VWRFN�EXLOG�
LQJ�DW�RXU�GLVWULEXWRU�HYDOXDWHG�DW�¼���P��&KDQJHV�LQ�WKH�86�
GROODU�H[FKDQJH�UDWH�KDG�DQ�DGYHUVH�LPSDFW�RI�¼���P�RQ�WKH�
FRPSDQ\¶V�UHYHQXHV��0%:6�VDLG� 

7KH� HQG� RI� WKH� \HDU� ZDV� PDUNHG� E\� D� VORZGRZQ� LQ�
6RELHVNL�VDOHV�GXH�WR�DJJUHVVLYH�SURPRWLRQDO�VWUDWHJLHV�SXU�
VXHG�E\�FRPSHWLWRUV�LQ�WKH�YRGND�FDWHJRU\��OHDGLQJ�WR�D�GH�
FOLQH� LQ� YDOXH�� DQG� SRVWSRQHPHQW� RI� VDOHV� WR� ����� GXH� WR�
ORJLVWLFDO� FRQVWUDLQWV� �SDUWLFXODUO\� DIIHFWLQJ� VHD� IUHLJKW���
7KHVH�DGYHUVH�HIIHFWV�ZHUH�SDUWO\�RIIVHW�E\� WKH�VWURQJ�SHU�
IRUPDQFH�IURP�&RJQDF�*DXWLHU� 

7KH�JURVV�PDUJLQ�UDWLR�ZDV�������LQ�������GRZQ�IURP�
������LQ������GXH�WR� 
· WKH�VKDUS�GHFUHDVH�LQ�EXON�VDOHV��YROXPH�DQG�PDUJLQ��LQ�
WKH�%DOWLF�VWDWHV� �KDQG�VDQLWL]HUV� IRU� WKH�&29,'�SDQGHPLF�
LQ��������D�PDUNHW�WKDW�EHFDPH�KLJKO\�FRPSHWLWLYH� 
· WKH�QHJDWLYH�SULFH�HIIHFW�LQ�)UDQFH�GXH�WR�WUDGH�QHJRWLD�

WLRQV� DQG� SURPRWLRQDO� H[SHQGLWXUH� WR� GULYH� 6RELHVNL� DQG�
3DGG\�EUDQG�JURZWK� 
· SDUWO\� RIIVHW� E\� WKH� UHFRYHU\� RI� WKH� EUDQGHG� EXVLQHVV��
ZKLFK�SRVWHG�KLJKHU�JURVV�PDUJLQ�FRQWULEXWLRQV��SDUWLFXODU�
O\�IRU�WKH�LQWHUQDWLRQDO�DQG�2Q-7UDGH�EXVLQHVV�LQ�WKH�VHFRQG�
KDOI�RI������ 

7KH� YDULRXV� VWUXFWXUDO�PHDVXUHV� DUH� EHDULQJ� IUXLW� DQG�
DOO�HQWLWLHV�H[FHSW�'XEDU�LQ�%UD]LO�SRVWHG�SRVLWLYH�(%,7'$�
LQ������ 

1HW� QRQ-UHFXUULQJ� RSHUDWLQJ� H[SHQVHV� IRU� �����
DPRXQWHG�WR�¼�-���P��PDLQO\�GXH�WR�WKH�SRVLWLYH�RXWFRPH�RI�
WKH�*URXS¶V�ILQDQFLDO�UHVWUXFWXULQJ�SODQ� 

7KH�¼�����P�QHW�ILQDQFLDO�LQFRPH�IRU������ZDV�VLJQLIL�
FDQWO\�ORZHU�WKDQ�LQ�������ZKLFK�LQFOXGHG�RQH-RII�SURFHHGV�
IURP� 7ULQLGDG�	� 7REDJR� UHFRUGHG� LQ� -XQH� ������� EXW� WKH�
FRVW�RI�GHEW�KDV�IDOOHQ�VLJQLILFDQWO\��JLYHQ�WKH�FKDQJH�LQ�WKH�
*URXS¶V� ILQDQFLDO� VWUXFWXUH� IROORZLQJ� WKH� )HEUXDU\� �����
FDSLWDO�LQFUHDVH� 

1HW� HDUQLQJV� IURP� FRQWLQXLQJ� RSHUDWLRQV� LQ� �����
DPRXQWHG�WR�D�¼���P�SURILW�FRPSDUHG�WR�D�QHW�ORVV�RI�¼���P�
LQ�������UHIOHFWLQJ�WKH�*URXS¶V�LPSURYLQJ�SURILWDELOLW\�DQG�
WKH�PHULWV� RI� LWV� VWUDWHJ\�RI� UHIRFXVLQJ�RQ� WKH� FRUH� ³EUDQG�
EXVLQHVV´� 

 
%HHU%RDUG�2SHQ�5DWH�5LVHV 

$IWHU� WZR�FRQVHFXWLYH�SHULRGV�DW������ WKH�2SHQ�5DWH�
�ORFDWLRQV�RSHQ�DQG�SRXULQJ�EHHU��WLFNHG�XS�WR�����RQ�WKH�
ZHHNHQG��%HHU%RDUG�UHSRUWV��7KLV�QRZ�EHFRPHV�WKH�KLJKHVW�
DYHUDJH�VLQFH�%HHU%RDUG�VWDUWHG� WUDFNLQJ� WKLV�GDWD�EDFN� LQ�
0D\�RI������ 

$YHUDJH�1XPEHU�RI�7DSV�UHPDLQHG�DW����SHU�ORFDWLRQ�
QDWLRQDOO\�IRU� WKH� WKLUG�FRQVHFXWLYH�SHULRG��(LJKW�RI� WKH����
VWDWHV�WUDFNHG�KHOG�ILUP�LQ�WKHLU�DYHUDJH�IURP�0DUFK���-����
1HYDGD� ����� ZDV� WKH� RQO\� VWDWH� WUDFNHG� WR� DGG� D� KDQGOH��
ZKLOH�&DOLIRUQLD������DQG�1HZ�<RUN������GURSSHG�RQH�KDQ�
GOH�HDFK� 

3HUFHQWDJH�7DSV�3RXULQJ�FRQWLQXHV�WR�ERXQFH�XS-DQG-
GRZQ�� GURSSLQJ� EDFN� RQH� SRLQW� WR� ���� DIWHU� D� WZR-SRLQW�
JDLQ� RYHU� WKH� 0DUFK� ��-��� SHULRG�� 1HYDGD� ZDV� WKH� RQO\�
VWDWH�WUDFNHG�WR�VHH�D�JDLQ�KHUH�RQ�WKH�ZHHNHQG��WLFNLQJ�XS�
WR������6L[� VWDWHV� VDZ�D�GHFOLQH��ZLWK�&DOLIRUQLD��*HRUJLD�
DQG�0LQQHVRWD�HDFK�UHDOL]LQJ�D�WZR-SRLQW�IDOO� 

&RPLQJ� RII� WZR� SHULRGV� RI� JURZWK�� 9ROXPH� VDZ� D�
VOLJKW� GHFUHDVH� IRU� -����� IRU� WKH� SHULRG�� 1DWLRQDOO\�� 9RO�
XPH� ZDV� ������ ZKHQ� FRPSDUHG� WR� WKH� VDPH� SHULRG� LQ�
������ )RU� WKH� ZHHNHQG�� *HRUJLD� �������� DQG� )ORULGD�
��������ZHUH�WKH�RQO\�WZR�VWDWHV�WUDFNHG�WR�VHH�D�OLIW��0LQ�
QHVRWD� �-������ DQG�0LFKLJDQ� �-������ VDZ� WKH� ODUJHVW� GH�
FOLQHV�DPRQJ�QLQH�VWDWHV�WR�H[SHULHQFH�D�ORVV� 

5DWH� RI� 6DOH� ORVW� WKH� HQWLUHW\� RI� LWV� JDLQ� IURP� WZR�
ZHHNHQGV� SULRU� DQG� ZDV� -����� IRU� $SULO� �-���� /LNH� 9RO�
XPH��*HRUJLD����������DQG�)ORULGD���������ZHUH�WKH�RQO\�
VWDWHV�WUDFNHG�WR�VHH�D�SRVLWLYH�UHWXUQ��QR�PDWWHU�KRZ�VOLJKW�
LQ� )ORULGD¶V� FDVH��� 0LFKLJDQ� �-������� 0LQQHVRWD� �-������
DQG�1HYDGD��-������ZHUH�DPRQJ�HLJKW�VWDWHV�WR�VHH�GHFOLQHV�
IRU�526�RQ�WKH�ZHHNHQG� 

 
77%�RQ�µ&OHDQ¶�LQ�:LQH�0DUNHWLQJ 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX�LVVXHG�WKH�
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WKLUG� LQ� D� VHULHV� RI� DGYLVRULHV� RQ� KHDOWK-UHODWHG� FODLPV� LQ�
EHY�DO�PDUNHWLQJ��7KH�ODWHVW�IRFXVHV�RQ�WKH�ZRUG�³FOHDQ´�RQ�
ZLQH�ODEHOV� 

,Q� VRPH� FDVHV�� 77%� VDLG�� WKH� ZRUG� LV� VLPSO\� D� GH�
VFULSWRU�RI�WDVWH��DV�LQ�³$�FOHDQ��FULVS�WDVWH�´ �,Q�WKDW�XVDJH��
WKHUH� LV� QR� SUREOHP� � ,Q� RWKHU� FDVHV�� KRZHYHU�� 77%� VD\V�
³FOHDQ´� LV� EHLQJ� XVHG� WR� VXJJHVW� WKH� EHYHUDJH� ZLOO� KDYH�
KHDOWK�EHQHILWV�RU�PLWLJDWH�KHDOWK�ULVNV�RWKHUZLVH�DVVRFLDWHG�
ZLWK�DOFRKRO�FRQVXPSWLRQ� �)RU�H[DPSOH��³;�PDOW�EHYHUDJH�
LV�FOHDQ�DQG�KHDOWK\´�RU�³<�YRGND¶V�FOHDQ�SURGXFWLRQ�PHWK�
RGV�PHDQ�QR�KHDGDFKHV�IRU�\RX�´ �7KRVH�FODLPV��77%�VD\V��
ZRXOG� EH� FRQVLGHUHG� WR� EH�PLVOHDGLQJ� KHDOWK-UHODWHG� VWDWH�
PHQWV� 

:LQH� ,QVWLWXWH�LV�WDNLQJ�FUHGLW�IRU�WKH�DGYLVRULHV��VD\�
LQJ�WKH\�IROORZ�D�PHHWLQJ�EHWZHHQ�,QVWLWXWH�DQG�77%�VWDII�D�
IHZ�ZHHNV�DJR� 

 
*UHHQEDU�'LVWLOOHU\�3ODQWV���0LOOLRQWK�7UHH 

:KHQ�$UPHQLDQ-LPPLJUDQW�0HONRQ� .KRVURYLDQ� DQG�
KLV� ZLIH� /LWW\� 0DWKHZ� IRXQGHG�*UHHQEDU� 'LVWLOOHU\� LQ�
������ WKH\� FRQVLGHUHG� HYHU\�ERWWOH� WKH\�GLVWLOOHG� DV�RQH�RI�
WKHLU�RZQ�FKLOGUHQ��6R��LQ�������WKH�IRXQGHUV�RI�/RV�$QJH�
OHV¶V�ILUVW�GLVWLOOHU\�VLQFH�3URKLELWLRQ�HVWDEOLVKHG�ZKDW�ZRXOG�
EHFRPH�D���-\HDU�SDUWQHUVKLS�ZLWK�6XVWDLQDEOH�+DUYHVW� ,Q�
WHUQDWLRQDO�ZLWK�D�SURPLVH�WR�SODQW�RQH�WUHH�IRU�HYHU\�ERWWOH�
RI�*UHHQEDU¶V�VSLULWV�VROG��7KLV�(DUWK�'D\��WKH�HQYLURQPHQ�
WDOO\-PLQGHG�EUDQG�FHOHEUDWHV�D�PLOHVWRQH��RQH�PLOOLRQ�WUHHV�
SODQWHG�LQ�&HQWUDO�$PHULFDQ�UDLQIRUHVWV� 

,Q� DGGLWLRQ� WR� WKHLU� WUHH� SODQWLQJ� LQLWLDWLYH�� WKH�GLVWLOO�
HU\¶V� SDUWQHUVKLS� ZLWK� 6XVWDLQDEOH� +DUYHVW� ,QWHUQDWLRQDO�
SURYLGHV� VXSSRUW� IRU� ORFDO�� UXUDO� FRPPXQLWLHV� WKURXJK� UH�
VRXUFHV�DQG�HGXFDWLRQ�DERXW�VXVWDLQDEOH�IDUPLQJ�WHFKQLTXHV�
WKDW� WHDFK� SHRSOH� KRZ� WR� SURWHFW� WKH� ODQG� VR� LW� FDQ� EHWWHU�
VXSSRUW� WKHP�� 7RJHWKHU�� WKH\� SODQW� LQGLJHQRXV� VKDGH� WUHHV�
WKDW�SURWHFW�WKH�FURSV�DQG�KHOS�WKH�ODQG�UHPDLQ�KHDOWK\��7KLV�
DSSURDFK� LV� SURILWDEOH� IRU� WKH� ORFDO� IDUPHUV�� LV� EHWWHU� IRU�
FRPPXQLWLHV��DQG�UHVXOWV�LQ�D�KHDOWKLHU�HQYLURQPHQW�IRU�HYH�
U\RQH� 

 
+RS�9DOOH\�%UHZLQJ�5HYLYHV 
+HQU\�:HLQKDUG�3ULYDWH�5HVHUYH� 

³+HQU\�:HLQKDUG¶V� EOD]HG� WKH� WUDLO� IRU� FUDIW� EHHU� LQ�
WKH� 1RUWKZHVW�´� VD\V�%UDQGRQ� 5RVV�� QDWLRQDO� FKDLQ� VDOHV�
PDQDJHU�IRU�+RS�9DOOH\��³:H�NQHZ�ZH�KDG�WR�WDNH�WKLV�RS�
SRUWXQLW\�DQG�UXQ�ZLWK�LW�´ 

7KH�EHHU�WKDW¶V�EHHQ�FDOOHG�2UHJRQ¶V�ILUVW�FUDIW�EHHU�LV�
FRPLQJ�EDFN�–�WKLV�WLPH��XQGHU�WKH�+RS�9DOOH\�EDQQHU��7KH�
EUHZHU\��SDUW�RI�7HQWK�	�%ODNH��0ROVRQ�&RRUV¶�8�6��FUDIW�
EHHU�GLYLVLRQ��LV�UHWXUQLQJ�3ULYDWH�5HVHUYH�WR�VKHOYHV�LQ�2UH�
JRQ��:DVKLQJWRQ�VWDWH�DQG�,GDKR�WKLV�PRQWK� 

7KH� ����� DOFRKRO-E\-YROXPH� ODJHU�� ILUVW� EUHZHG� LQ�
����� DQG� DFTXLUHG� E\�0LOOHU� %UHZLQJ� LQ� ������ ZLOO� EH�
EUHZHG�XVLQJ�LWV�RULJLQDO�UHFLSH�DQG�&DVFDGH�KRSV�IURP�2U�
HJRQ� 

³,W¶V�RQFH�DJDLQ�DQ�2UHJRQ�EUDQG�´�EUHZHG�H[FOXVLYHO\�
LQ�2UHJRQ��5RVV�VD\V� 

7KH� UHYLYHG� EUDQG� FRPHV�ZLWK� DQ� XSGDWHG� ORRN��+RS�
9DOOH\�PLQHG� WKH� DUFKLYHV� WR� LQFRUSRUDWH�KLVWRULF� HOHPHQWV�
WKDW� UHVXOWHG� LQ� D� FODVVLF�� UHWUR� ORRN� WKDW� WUXPSHWV� +HQU\�
:HLQKDUG¶V������IRXQGLQJ�DQG�VWDQGV�RXW�RQ�VKHOYHV� 

+RS� 9DOOH\� KRSHV� WKH� EHHU� ZLOO� FRQQHFW� ZLWK� ORFDO�
GULQNHUV�DQG�VXFFHHG�LQ�WKH�FUDIW�HFRQRP\�VHJPHQW��7KHUH¶V�
VWLOO�D�VL]DEOH�RSSRUWXQLW\�IRU�WKH�EHORYHG�ODJHU��ERWK�ZLWK�LWV�
EXLOW-LQ�DXGLHQFH�RI�OR\DO�IDQV�DV�ZHOO�DV�ZLWK�\RXQJHU�OHJDO
-DJH�GULQNHUV�ZKR�ZDQW�WR�VXSSRUW�ORFDO�EHHU�DW�DQ�DIIRUGD�
EOH�SULFH��5RVV�VD\V� 

³7KH\�ZDQW�WR�SDUWLFLSDWH�LQ�ORFDO��EXW�QRW�SD\�DQ�DUP�
DQG�D�OHJ�WR�JHW�LW��:H�ZDQWHG�WR�NHHS�LW�DW�DQ�DSSURDFKDEOH��
HQWU\-OHYHO�SULFH�SRLQW�´�KH�VD\V� 

 
)XQGDGRU�WR�*HW�1HZ�%RWWOH�LQ�-XQH 

)XQGDGRU� 6KHUU\� &DVN� 6ROHUD� 5HVHUYD� %UDQG\�
�*RQ]iOH]�%\DVV�86$��ZLOO� LQWURGXFH�D�QHZ�ODEHO�DQG�����
PO�ERWWOH�WR�VKRZFDVH�WKH�EUDQG\¶V�KHULWDJH�LQ�-XQH� �$�QHZ�
��OLWHU�ERWWOH�ZLOO�EH�DYDLODEOH�ODWHU�WKLV�\HDU� 

)XQGDGRU�LV�WKH�PRVW�LFRQLF�6KHUU\�EUDQG\�DQG�WKH�ILUVW�
6SDQLVK� EUDQG\� SURGXFHG� E\� 3HGUR� 'RPHFT� /XVWDX�� LWV�
QDPH�PHDQV�IRXQGHU�EHFDXVH�LQ�������LW�ZDV�WKH�ILUVW�EUDQG�
HYHU� WR� EH� PDUNHWHG� DV� %UDQG\� GH� -HUH]�� 7KH� )XQGDGRU�
6KHUU\� &DVN� LV� DJHG� LQ� WKH� WUDGLWLRQDO� VROHUD� V\VWHP� DQG��
XQOLNH�PDQ\�RWKHU�EUDQGLHV��XVHV�$PRQWLOODGR��2ORURVR�DQG�
)LQR�6KHUU\�FDVNV��ZKLFK�SURYLGHV�WKH�EUDQG\�LWV�GLVWLQFWLYH�
WDVWH�DQG�GDUN�JROGHQ�FRORU� 

³:H� DUH� WKULOOHG� WR� UH-UHOHDVH� WKH� )XQGDGRU� 6KHUU\�
&DVN�6ROHUD�5HVHUYD��$V� WKH� ODUJHVW� EUDQG\�H[SRUWHG� IURP�
6SDLQ��ZH� IHOW� LW�ZDV� WLPH� WR�EULQJ� WKH�ERWWOH� LQWR� WKH���VW�
&HQWXU\�ZLWK� D� QHZ� ORRN�� EXW� WKH� SURGXFW� LV� VWLOO� WKH� GHOL�
FLRXV�%UDQG\�ZH�DOO�NQRZ�DQG�ORYH�´�VD\V�1LFROiV�%HUWLQR��
&(2�DQG�&RXQWU\�0DQDJHU�RI�*RQ]iOH]�%\DVV�86$� �653��
������� 

 
:LOO������,QIODWLRQ�+HOS�RU�+XUW�%HY�$O" 

:H¶UH� QRW� VXUH�� EXW� LI� ZH� ZHUH� WR� EHW�� ZH¶G � VD\� LW�
SUREDEO\�ZLOO� OHDG�FRQVXPHUV�WR�EX\�OHVV-H[SHQVLYH�EUDQGV�
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IRU� D�ZKLOH� � 7KDW� ����� UDWH� LV� WKH� KLJKHVW� LQ� IRXU� GHFDGHV��
DQG�LV�EODPHG�RQ�VN\URFNHWLQJ�HQHUJ\�DQG�IRRG�FRVWV��VXSSO\�
FRQVWUDLQWV�DQG�VWURQJ�FRQVXPHU�GHPDQG�VWRNHG�E\�WKH�DQWL-
&RYLG�PHDVXUHV�RI�WKH�ODVW�FRXSOH�RI�\HDUV� 

0HDVXUHV�EHLQJ�WDNHQ�E\�SROLWLFLDQV�—�ZKHWKHU�WKH\�DUH�
JDV�WD[�KROLGD\V�RU��DV�3UHVLGHQW�%LGHQ�FDOOHG�IRU��LQFUHDVLQJ�
WKH� HWKDQRO� SHUFHQWDJH� LQ� JDVROLQH� WR� ���� IURP� ���� —�
ZRQ¶W�PDNH�DQ\�GLIIHUHQFH� 

 
$-%�/DXQFKHV�µ1DWLRQDO�5HF\FOLQJ�/HDJXH¶ 

1DWLRQDO� 5HF\FOLQJ� /HDJXH� ZLOO� XQLWH� WRJHWKHU� WKRVH�
VSRUWV� WHDPV� ZLWK� ZKLFK�$QKHXVHU-%XVFK� KDV� VSRQVRUVKLS�
DJUHHPHQWV�DQG�VSRUWV� IDQV�WR�ZRUN� WRZDUGV�D�VKDUHG�GUHDP�
RI�D�IXWXUH�ZLWK�OHVV�JDPH�GD\�ZDVWH�DQG�PRUH�FKHHUV�´�VD\V�
%UHQGDQ�:KLWZRUWK��&(2�RI�$QKHXVHU-%XVFK� 

:LWK� 0DMRU� /HDJXH� %DVHEDOO� VHDVRQ� RIILFLDOO\� XQGHU�
ZD\��PRUH� WKDQ� ��� WHDPV�–� LQFOXGLQJ�7KH� 6W�� /RXLV� &DUGL�
QDOV��+RXVWRQ�$VWURV��6DQ�'LHJR�3DGUHV��7H[DV�5DQJHUV��DQG�
:DVKLQJWRQ�1DWLRQDOV�–� KDYH� VLJQHG� RQ� DV� LQDXJXUDO�PHP�
EHUV�RI�WKH�1DWLRQDO�5HF\FOLQJ�/HDJXH� 

(DFK�WHDP�KDV�FRPPLWWHG�WR�DGRSWLQJ�DQG�LPSOHPHQWLQJ�
D� UDQJH�RI�QHZ�� LQQRYDWLYH�1DWLRQDO�5HF\FOLQJ�/HDJXH�DFWL�
YDWLRQV� DLPHG� DW� UHGXFLQJ� ZDVWH� DQG� LPSURYLQJ� UHF\FOLQJ�
UDWHV�DW� VWDGLXPV� WR�KHOS�GLYHUW� UHF\FODEOH�PDWHULDOV� VXFK�DV�
EHHU�ERWWOHV�DQG�FDQV� IURP� ODQGILOOV��$FWLYDWLRQV� LQFOXGH�RI�
IHULQJ� LQILQLWHO\� UHF\FODEOH� DOXPLQXP� FXSV�� ZKLFK� FDQ� EH�
UHF\FOHG�RYHU�DQG�RYHU�DJDLQ��WR�IDQV�LQ-VHDW�UHF\FOLQJ�GHFDOV��
DQG� LQ-VWDGLXP� VLJQDJH� VKDULQJ� D� VLPSOH� FDOO-WR-DFWLRQ�ZLWK�
FRQVXPHUV�–�µ5HF\FOH�/LNH�D�&KDPSLRQ�¶ 

7R� ODXQFK� WKH� 1DWLRQDO� 5HF\FOLQJ� /HDJXH�� $QKHXVHU-
%XVFK� DQG� VHOHFW�0/%� SDUWQHUV� ZLOO� EH� LQWURGXFLQJ� D� QHZ�
PHPEHU�RI�WKH�VSRUWV�DUHQD�WHDP��6LPLODU�WR�WKH�EHORYHG�EHHU�
KDZNHU�� QHZ�5HF\FOLQJ�+DZNHUV�ZLOO� EH� GHSOR\HG� LQ� VWDGL�
XPV�WR�FROOHFW�XVHG�FXSV��FDQV�DQG�ERWWOHV�IURP�IDQV�WR�HQVXUH�
WKH\� DUH� UHF\FOHG� SURSHUO\� � 5HF\FOLQJ� +DZNHU� YROXQWHHUV�
IURP�.HHS�$PHULFD�%HDXWLIXO��ZLOO�HQFRXUDJH�IDQV�WR�KDQG�
RYHU�WKHLU�UHF\FODEOHV�VR�WKDW�WKRVH�LWHPV�FDQ�EH�VRUWHG�IURP�
WKH�WUDVK�DQG�UHF\FOHG� 

,Q�DGGLWLRQ�WR�LQ-VWDGLXP�DFWLYDWLRQV�WKURXJKRXW�UHJXODU�
VHDVRQ� JDPHV�� VHOHFW� SDUWQHU� WHDPV� ZLOO� FRPSHWH� KHDG-WR-
KHDG�LQ�D�QHZ�ZD\�DV�WKH�EUHZHU�FDOOV�RQ�0/%�IDQV�WR�MRLQ�
WKH�1DWLRQDO�5HF\FOLQJ�/HDJXH�DQG�UHF\FOH� WKHLU�ERWWOHV�DQG�
FDQV��ZLWK� WKH�ZLQQLQJ� FLW\� JHWWLQJ� D� URXQG� RI� EHHU� RQ�$Q�
KHXVHU-%XVFK�� 7KH� FLW\� RI� WKH� SDUWLFLSDWLQJ� WHDP�ZKLFK� KDV�
WKH�KLJKHVW�UHF\FOLQJ�UDWH�GXULQJ�KRPH�JDPHV�IURP�2SHQLQJ�
'D\�WKURXJK�0D\����ZLOO�JHW�D� URXQG�RI�EHHU�RQ�$QKHXVHU-
%XVFK�LQ�FHOHEUDWLRQ�RI�WKHLU�FRPPLWPHQW�WR�UHGXFLQJ�ZDVWH�
RQ�JDPH�GD\� 

/RRNLQJ� DKHDG�� $QKHXVHU-%XVFK� VDLG� LW� SODQV� WR� ZRUN�
DORQJVLGH�WHDPV�DFURVV�WKH�1DWLRQDO�)RRWEDOO�/HDJXH�DPRQJ�
RWKHU�OHDJXH�SDUWQHUV�WR�HQOLVW� WKHP�WR�SDUWLFLSDWH�LQ�WKH�1D�
WLRQDO�5HF\FOLQJ�/HDJXH�DV�WKH������1)/�VHDVRQ�NLFNV�RII� 

 
&%UDQGV�,QWURV�5W'�%R[HG�:LQH�&RFNWDLOV 

&RQVWHOODWLRQ� %UDQGV� LQWURGXFHV�1H[W� 5RXQG� &RFN�
WDLOV�� LWV� ILUVW-HYHU� UHDG\-WR-GULQN� �57'�� DQG� PXOWL-VHUYH�
ER[HG� ZLQH� FRFNWDLOV� PDGH� ZLWK� D� EOHQG� RI� UHDO� IUXLW� MXLFH�
DQG�FULVS�ZLQH�LQ�WKH�SRSXODU�IODYRUV�RI�6DOWHG�/LPH�0DUJDUL�
WD�DQG�6WUDZEHUU\�/LPH�6DQJULD� 

7KH� UROOLQJ� ODXQFK� RI� 1H[W� 5RXQG� &RFNWDLOV� LV� XQGHU�
ZD\�DW�PDMRU�UHWDLOHUV�QDWLRQZLGH�DORQJ�ZLWK�RQOLQH�GHOLYHU\�
VXFK�DV�,QVWDFDUW�DQG�'UL]O\� �1H[W�5RXQG�&RFNWDLOV�6DOWHG�
/LPH�0DUJDULWD� LV�PDGH�ZLWK�UHDO�IUXLW� MXLFH��D�VSULQNOH�RI�
VDOW��DQG�ZKLWH�ZLQH�ZLWK�D�������$%9� �1H[W�5RXQG�&RFN�
WDLOV� 6WUDZEHUU\�/LPH� 6DQJULD�PDGH�ZLWK�UHDO�IUXLW�MXLFH�
DQG� FULVS� URVH�ZLQH� IRU� D� OLJKW� DQG� UHIUHVKLQJ� WDVWH�� ZLWK� D�
����$%9� 

%RWK�IODYRUV�DUH�RIIHUHG�DW�DQ�DIIRUGDEOH�SULFH�DQG�SDFN�
DJHG� LQ� WZR�FRQYHQLHQW��PXOWL-SXUSRVH� VHUYLQJ� VL]H�RSWLRQV��
LQFOXGLQJ� D� ���/� EDJ-LQ-ER[� DW� D� VXJJHVWHG� UHWDLO� SULFH� RI�
�������DQG�D����P/�VLQJOH�VHUYH�7HWUD�ER[�ZLWK�D�VXJJHVWHG�
UHWDLO�SULFH�RI������� 

³1H[W�5RXQG�&RFNWDLOV�UHSUHVHQWV�&RQVWHOODWLRQ�%UDQGV¶�
FRPPLWPHQW�WR�LQQRYDWH�IRU�FRQVXPHU-OHDGLQJ�WUHQGV��VXFK�DV�
FUHDWLYHO\�LQWHUVHFWLQJ�WKH�JURZLQJ�FRQVXPHU�LQWHUHVW�ZH�VHH�
LQ� WKH� �������PLOOLRQ� SUH-PL[HG� FRFNWDLOV� FDWHJRU\� DQG� WKH�
������� PLOOLRQ� SUHPLXP� ER[HG� ZLQH� FDWHJRU\�´� VDLG� $QQ�
6WRFNPDQ��93�RI�(PHUJLQJ�%UDQGV�DW�&RQVWHOODWLRQ�%UDQGV��
³5HFHQW�<3XOVH�UHVHDUFK�RI�RXU�WDUJHW�FRQVXPHU�UHSRUWV�WKDW�
SRVW-FRYLG�����SHUFHQW�ZRXOG�SUHIHU�WR�GULQN�DW�KRPH�WKDQ�JR�
RXW��VR�ZH¶YH�FUHDWHG�1H[W�5RXQG�&RFNWDLOV�WR�ILW�ULJKW�LQ�DV�
WKH�XOWLPDWH�FR-KRVW��DOO�WDVWHIXOO\�GUHVVHG�DQG�UHDG\-WR-VHUYH�
XS�WKH�IXQ�´ 

  
&LDWWL�6HHV�*OREDO�:LQH�7UDGH� 
)DFLQJ�)UHLJKW��(QHUJ\�&KDOOHQJHV� 

:KDW¶V�LQIODWLRQ" �7KH�DQVZHU��RI�FRXUVH�� LV�³WRR�PXFK�
PRQH\� FKDVLQJ� WRR� IHZ� JRRGV�´ � 7KDW��ZLWK� D�PRGLILFDWLRQ��
H[SODLQV�ZKDW�KDV�KDSSHQHG�WR�JOREDO�IUHLJKW�UDWHV�LQ�WKH�ODVW�
IHZ�PRQWKV�—�WRR�PXFK�GHPDQG��WRR�IHZ�FRQWDLQHUV��&LDWWL�
*OREDO�:LQH�%URNHUV�QRWHV� �3OXV��6KLSSLQJ�LV�FRQFHQWUDWHG�
LQ�D�IHZ�FRPSDQLHV��UHGXFLQJ�SULFH�FRPSHWLWLRQ� 

7KH�VDPH� WKLQJ� LV� WUXH� IRU�HQHUJ\��&LDWWL� VD\V� �(QHUJ\�
VXSSO\��WRR��LV�FRQFHQWUDWHG�LQ�IHZ�KDQGV� �5XVVLD�LV�WKH�SULQ�
FLSDO� VXSSOLHU� RI� QDWXUDO� JDV� WR� *HUPDQ\�� DV� ZH� KDYH� DOO�
OHDUQHG� LQ� UHFHQW�ZHHNV� � %XW� UHPHPEHU� KRZ� 6DXGL�$UDELD�
ZDV�DEOH�WR�FUHDWH�JDV�OLQHV�LQ�WKH�8�6��LQ�WKH�����V�E\�VKXW�
WLQJ�RII�LWV�VKLSPHQWV�RI�RLO�WR�WKH�8�6� 

&LRWWL� QRWHV� ³D� JURZWK� LQ� VXSSO\� FKDLQ� SDURFKLDOLVP�´�
DQG� WKH� ,QWHUQDWLRQDO�0RQHWDU\�)XQG�VD\V�³SROLF\�SURSRVDOV�
WR�UHGXFH�GHSHQGHQFH�RQ�IRUHLJQ�VXSSOLHUV�������DUH�OLNHO\�PLV�
JXLGHG� �6XSSO\�FKDLQ� UHVLOLHQFH� WR� VKRFNV� LV�EHWWHU�EXLOW�E\�
LQFUHDVLQJ�GLYHUVLILFDWLRQ� �UDWKHU� WKDQ��GRPHVWLF� VRXUFLQJ�RI�
LQSXWV�´ 

6RPH� FRPSDQLHV� DUH� WDNLQJ� VWHSV� WR� UHGXFH� WKHLU� GH�
SHQGHQFH�RQ�RQH� IRUHLJQ�VXSSOLHU� �$SSOH� ,QF��� IRU� LQVWDQFH��
KDV�EHHQ�PRYLQJ�VRPH�L3KRQH�SURGXFWLRQ�WR�,QGLD�IURP�&KL�
QD� �7KH�,0)¶V�ORJLF�LQ�ZDUQLQJ�DJDLQVW�³UH-VKRULQJ´�LV� WKDW�
GRPHVWLF�VXSSOLHUV�PLJKW�GLVDSSHDU�LQ�D�FULVLV� �6R�LW¶V�D�JRRG�
LGHD�WR�KDYH�PXOWLSOH�VXSSO\�RSWLRQV� 

:KHUH� WKH� ,0)¶V� ORJLF� EUHDNV� GRZQ� LV� LQ� WKH� DUHD� RI�
VKLSSLQJ� �,W�GRHV�OLWWOH�JRRG�WR�EH�VRXUFLQJ�JODVV�ERWWOHV��IRU�
LQVWDQFH��IURP�,QGLD�UDWKHU�WKDQ�&KLQD�LI�WKH�QHLWKHU�WKH�,QGL�
DQ� VXSSOLHU� QRU� WKH�&KLQHVH� VXSSOLHU� FDQ� JHW� WKH� FRQWDLQHUV�
QHHGHG� LQ�ZKLFK� WR� VKLS� WKH�ERWWOHV� �$�8�6�� FRPSDQ\�ZLWK�
VHYHUDO�GLIIHUHQW�8�6��VXSSOLHUV�DYRLGV�WKH�FRQWDLQHU�VKRUWDJH� 

2QO\�VOLJKWO\�OHVV�GHVLUDEOH��LQ�RXU�RSLQLRQ��LV�IRU�D�8�6��
FRPSDQ\� WR� VRXUFH� FRPSRQHQWV� IURP� &DQDGD� RU� 0H[L�
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FR� �1RUPDOO\�� WKDW�VKRXOG�VROYH�DOPRVW�DOO�SUREOHPV� �8Q�
IRUWXQDWHO\�� 7H[DV� *RY�� *UHJ� $EERWW� KDV� LQWURGXFHG�
³HQKDQFHG� VDIHW\� LQVSHFWLRQV´� WKDW� KDYH� FDXVHG� PDVVLYH�
SUREOHPV� IRU� WUXFNV� EULQJLQJ� JRRGV� IURP�0H[LFR� LQWR� WKH�
8�6� �$FFRUGLQJ�WR�:KLWH�+RXVH�3UHVV�6HFUHWDU\�-HQ�3VDNL��
WUXFNV�DUH�H[SHULHQFLQJ�GHOD\V�H[FHHGLQJ�ILYH�KRXUV�DW�VRPH�
ERUGHU� FURVVLQJV� � &RPPHUFLDO� WUDIILF� LV� HVWLPDWHG� WR� KDYH�
IDOOHQ� E\� DV�PXFK� DV� ���� VLQFH� WKH� LQFUHDVHG� LQVSHFWLRQV�
EHJDQ�$SULO��� 

 
67(/�0$5�:LQHV�/DXQFKHV�LQ�8�6��� 
7DUJHWV�8QGHU����'HPR 

67(/�0$5�:LQHV�KDV�ODXQFKHG�LQ�WKH�8�6��� WDUJHW�
LQJ� WKH�RIWHQ-RYHUORRNHG�XQGHU-���DJH�GHPRJUDSKLF�ZLWK�D�
FROOHFWLRQ� RI� KLJKO\� UDWHG� ZLQHV� WKDW� DUH� DSSURDFKDEOH� LQ�
IODYRU��DFFHVVLEOH�LQ�SULFH��DQG�UHODWDEOH�LQ�EUDQG� 

,QWHJULW\� :HOOQHVV� %UDQGV� �,:%�� LV� PDQDJLQJ� WKH�
ODXQFK��,QWHJULW\�KDV�LWV�RZQ�QHWZRUN�RI�PRUH�WKDQ�����GLV�
WULEXWRUV� WKURXJKRXW� WKH� FRXQWU\�� DQG� 67(/�0$5� LV� QRZ�
DYDLODEOH� LQ�DERXW�����RI� WKH�8�6���FRYHULQJ����VWDWHV�DQG�
PRVW�RI�WKH�PDMRU�PHWURV�WKURXJKRXW�)ORULGD��7H[DV��:DVK�
LQJWRQ��:LVFRQVLQ��1HZ�<RUN��DQG�2NODKRPD� 

,:%� KDV� EHHQ� VXFFHVVIXO� LQ� VHFXULQJ� VRPH� EHVW-LQ-
FODVV�GLVWULEXWRUV�WR�EULQJ�67(/�0$5�WR�PDUNHW��LQFOXGLQJ�
9LFWRU\ :LQH� *URXS� LQ� 7H[DV��%UHDNWKUX� %HYHUDJH� LQ�
)ORULGD��DQG�*HQHUDO�%HYHUDJH�LQ�:LVFRQVLQ� 

$FFRUGLQJ�WR�6LOLFRQ�9DOOH\�%DQN¶V ������6WDWH�RI�WKH�
:LQH�,QGXVWU\�5HSRUW��WKH�XQGHU����GHPRJUDSKLF�FRPSULVHV�
DERXW� ��� PLOOLRQ� SHRSOH� LQ� WKH� 8�6�� $V� WKLV� GHPRJUDSKLF�
PDWXUHV�LQ�DJH��SDODWH�DQG�FRQVXPSWLRQ�WHQGHQFLHV��WKH\�DUH�
DFWLYHO\�VHDUFKLQJ�IRU�EUDQGV�WKDW�DUH�DOLJQHG�ZLWK�WKHLU�SHU�
VRQDO�WDVWHV�DQG�YDOXHV� 

7R�DSSHDO�WR�WKLV�RYHUORRNHG�DQG�XQGHUVHUYHG�VHJPHQW�
RI�SRWHQWLDO�ZLQH�GULQNHUV��67(/�0$5¶V�FXUUHQW�VHOHFWLRQ�
RI�ORZ-VXJDU�ZLQHV�DUH�SULFHG�DW��������SHU�ERWWOH��DQG�IHD�
WXUH� ODEHO� DUWZRUN� GHVLJQHG� WR� UHVRQDWH� ZLWK� LWV� LQWHQGHG�
DXGLHQFH� 

67(/�0$5�LV�ODXQFKLQJ�LQ�WKH�8�6��ZLWK�WKUHH�FURZG-
SOHDVLQJ� ZLQHV�� DSSURDFKDEOH� LQ� SULFH� DV� ZHOO� DV� WDVWH�� ,WV�
FXUUHQW�SRUWIROLR�LQFOXGHV� 

&DOLIRUQLD�&DEHUQHW� 6DXYLJQRQ� ����������&DOLIRUQLD�
&KDUGRQQD\�����������DQG�&DOLIRUQLD�5RVp���������� 

³:LWK�67(/�0$5��RXU�JRDO�LV�WR�FUHDWH�WKH�EHVW�ZLQHV�
SRVVLEOH� DW� DQ� DWWUDFWLYH� SULFH� IRU� WKH� XQGHU-��� VHJPHQW� RI�
ZLQH� GULQNHUV�� 7KHVH� FRQVXPHUV� DUH� RIWHQ� PLVJXLGHG� LQWR�
WKLQNLQJ� WKDW� \RX� KDYH� WR� SD\� XS� IRU� JUHDW� ZLQH�� 7KH\¶UH�
IHDUIXO�WKDW�DQ�XQGHU�����GROODU�ERWWOH�PD\�GHOLYHU�D�ODFNOXV�
WHU��RU�ZRUVH��DQ�HPEDUUDVVLQJ�H[SHULHQFH�ZKHQ�VKDUHG�ZLWK�
IULHQGV��:LWK�67(/�0$5��ZH¶UH�SURYLQJ�WKDW�\RX�FDQ�KDYH�
D�JUHDW�WDVWLQJ�ZLQH��DW�D�SULFH�WKDW�\RX¶UH�ZLOOLQJ�WR�WDNH�D�
FKDQFH�RQ�´�FRPPHQWHG�FR-IRXQGHU�&KULV�1ROO� 

:LWK�DQ�H\H�RQ�WKH�HQYLURQPHQW�DV�ZHOO�DV�JUHDW�WDVWH��
DOO�RI�67(/�0$5¶V�XVHV OLJKW JODVV ERWWOHV�LQ�RUGHU�WR�OHVV�
HQ�WKH�FDUERQ�IRRWSULQW�FUHDWHG�GXULQJ�WKH�VKLSSLQJ�SURFHVV�
DQG�VRXUFHV�WKH�PDMRULW\�RI�LWV�JUDSHV�IURP�YLQH\DUGV�FHUWL�
ILHG�E\�WKH�&DOLIRUQLD�6XVWDLQDEOH�:LQHJURZLQJ�$OOLDQFH� 

/DEHOV�IHDWXUH�LPDJHV�RI�LG\OOLF�����V�&DOLIRUQLD�EHDFK�
VFHQHU\� WKDW� FDSWXUHV� ODLG-EDFN� IXQ� DPRQJVW� IULHQGV� ³7KH�
DUW�RQ�RXU�ODEHOV�LV�DV�XQLTXH�WR�WKH�LQGXVWU\�DV�LW�LV�DSSHDO�

LQJ��7KH�PDMRULW\�RI�WKH�ZLQH�ODEHOV�LQ�WKH����-����FDWHJRU\�
GRQ¶W� VSHDN� WR� WKH� \RXQJHU� JHQHUDWLRQ�� DQG� LI� WKH\� GR�� WKH�
SURGXFW� LQVLGH� LV� RIWHQ� RI� VXVSHFW� TXDOLW\�´� -XVWLQ� 'XPL�
WUHVFX��FR-IRXQGHU��DGGHG��³:H�ZDQWHG�ODEHOV�IHDWXULQJ�DUW�
ZRUN�\RX�ZRXOG�ZDQW�WR�KDQJ�RQ�\RXU�ZDOOV��DQG�QRW�WKLQN�
DW�ILUVW�WKDW�LW¶V�D�ZLQH�ODEHO�´ 

:KLOH� EDVHG� LQ� &DOLIRUQLD�� 67(/�0$5� ZDV� ILUVW�
ODXQFKHG� LQ� &DQDGD� LQ� ������ JLYLQJ� WKH� WHDP� WLPH� WR� WHVW�
WKHLU� EUDQG� LGHQWLW\� DQG�PDNH� UHILQHPHQWV� EHIRUH� HQWHULQJ�
WKH�K\SHU-FRPSHWLWLYH�DQG�PXFK�ODUJHU�8�6��PDUNHW�LQ������ 

 
5DGHEHUJHU�,QWURV���1HZ�2IIHULQJV 

5DGHEHUJHU� *UXSSH� 86$�� WKH� 1R�� �� *HUPDQ� EHHU�
LPSRUWHU� LQ� WKH� 8�6�� DQQRXQFHV� WZR� QHZ� RIIHULQJV��
6FK|IIHUKRIHU� -XLF\� 3LQHDSSOH� DQG� 6FK|IIHUKRIHU� :LOG�
&KHUU\��WKH�ODWWHU�ZLWKLQ�WKH�EUDQG¶V�ILUVW-HYHU�QDWLRQDO�YDUL�
HW\�SDFN��NQRZQ�DV�WKH�6FK|IIHUKRIHU�³+DSS\�3DFN�´ 

6FK|IIHUKRIHU�-XLF\�3LQHDSSOH�������$%9��LV�WKH�ODWHVW�
DGGLWLRQ� WR� WKH� SRUWIROLR� RI� DZDUG-ZLQQLQJ� *HUPDQ� ZKHDW�
EHHUV�ZKLFK�LQFOXGHV�*UDSHIUXLW��3RPHJUDQDWH��DQG�3DVVLRQ�
)UXLW� 

6FK|IIHUKRIHU�:LOG�&KHUU\�LV�D�EOHQG�RI�FULVS��VOLJKWO\�
VZHHW-WDUW� FKHUU\� MXLFH� DQG� VPRRWK�*HUPDQ�ZKHDW� EHHU�� ,W�
ZLOO� EH� SDUW� RI� WKH� EUDQG¶V� ILUVW-HYHU� YDULHW\� SDFN�� 7KH�
6FK|IIHUKRIHU� ³+DSS\� 3DFN´� ZLOO� IHDWXUH� WKUHH� HDFK� RI�
6FK|IIHUKRIHU� :LOG� &KHUU\�� 6FK|IIHUKRIHU� *UDSHIUXLW��
6FK|IIHUKRIHU� 3RPHJUDQDWH� DQG� 6FK|IIHUKRIHU� 3DVVLRQ�
)UXLW—D�GR]HQ�UHDVRQV�WR�EH�KDSS\—DOO�LQ�FRQYHQLHQW�����-
RXQFH�VOLP�FDQV� 

³:H�OLVWHQHG�FORVHO\� WR�RXU�FRQVXPHUV�DQG�GLG�H[WHQ�
VLYH� UHVHDUFK� WR� VHH� ZKDW� ZDV� PLVVLQJ� LQ� WKH� PDUNHW� DQG�
KRZ�ZH�PLJKW�EH�DEOH�WR�ILOO�WKDW�YRLG�´�VDLG�'DYLG�'HXVHU��
&(2� RI� 6DOHV� DQG�0DUNHWLQJ� DW�5DGHEHUJHU�*UXSSH�86$��
³-XLF\�3LQHDSSOH�TXLFNO\�URVH�WR�WKH�WRS�RI�WKH�OLVW�DQG�EDVHG�
RQ� WKH� FRQVXPHU� UHDFWLRQ� DW� WKH� (3&27� )RRG� DQG� :LQH�
IHVWLYDO�� ZH� NQHZ� :LOG� &KHUU\� ZRXOG� DOVR� EH� H[WUHPHO\�
ZHOO�UHFHLYHG�E\�FRQVXPHUV��GLVWULEXWRUV��DQG�UHWDLO�SDUWQHUV�
DOLNH�� �����ZLOO� EH� DQ� H[FLWLQJ� WLPH� IRU� XV� DV�ZH� RIIHU� DQ�
HYHQ�ZLGHU� DVVRUWPHQW� RI� IODYRU� RSWLRQV� WR�PDNH� WKH�PRVW�
RXW�RI�VXPPHU�´ 

 
0�,PSRUWV�1DPHG�,PSRUWHU� 
)RU�)ROODGRU�3URVHFFR 

0�,PSRUWV�PDUNHWV�ZLQHV�IURP�3RUWXJDO��6SDLQ��,WDO\��
$UJHQWLQD�DQG�$XVWUDOLD� �7KH�SDUWQHUVKLS�EHWZHHQ�)ROODGRU�
3URVHFFR� DQG�0� ,PSRUWV� ³PDUNV� WKH� EHJLQQLQJ� RI� D� JUHDW�
RSSRUWXQLW\�IRU�)ROODGRU�3URVHFFR�DQG�ZH�DUH�H[FLWHG�WR�VHH�
ZKDW�WKH�IXWXUH�KROGV�IRU�RXU�EXVLQHVV�´�VDLG�&ULVWLQD�)ROOD�
GRU��WKH�FRPSDQ\¶V�6DOHV�	�0DUNHWLQJ�'LUHFWRU��³2XU�IDPL�
O\�KDV�DOZD\V�VWULYHG�WR�GHOLYHU�WKH�H[FHOOHQFH�DQG�WUDGLWLRQV�
RI�RXU�WHUURLU�ZLWK�DQ�LQQRYDWLYH�DSSURDFK�DQG�0�,PSRUWV�LV�
WKH�LGHDO�SDUWQHU�IRU�RXU�8�6��H[SDQVLRQ��WKDQNV�WR�WKH�VROLG�
LQWHUQDWLRQDO�UHSXWDWLRQ��H[SHUWLVH�DQG�SDVVLRQ�IRU�WKH�ZRUOG�
RI�ZLQH�RI�0DUN�0DFHGRQLR�DQG�KLV�WHDP´� 

³7KH�VW\OLVK��FRQWHPSRUDU\�DQG�UHFRJQL]DEOH�LPDJH�RI�
)ROODGRU� 3URVHFFR� LV� WKH� SHUIHFW� ILW� IRU� RXU�8�6�� SRUWIROLR��
DQG�QHWZRUN�RI�OHDGLQJ�ZKROHVDOH�GLVWULEXWRUV��UHWDLOHUV�DQG�
UHVWDXUDWHXUV��7KHLU�QHZHVW�HQWU\�)ROODGRU�;=HUR�9DOGRE�
ELDGHQH�3URVHFFR�'2&*�([WUD�%UXW�KDV���JUDPV�5HVLGX�
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DO�6XJDU����JUDP�&DUEV�����.FDO�LV�9HJDQ-)ULHQGO\�DQG�UDW�
HG����SRLQWV�:LQH�(QWKXVLDVW� �7KLV� OHDGLQJ-HGJH�SURGXFHU�
FRQVLVWHQWO\� GHPRQVWUDWHV� VXSHULRU� TXDOLW\�� DOZD\V� ZKLOH�
UHSUHVHQWLQJ� WKH� JUHDW� ,WDOLDQ� WUDGLWLRQ�´� VDLG�0DUN� 0DFH�
GRQLR��&(2�RI�0�,PSRUWV��//&� 

 
*RRG�'RJJ�(QWHUV���1HZ�(QJODQG�6WDWHV 

*RRG�'RJJ�%HYHUDJH��0HOERXUQH��)OD���VDLG�LW�VHFXUHG�
DJUHHPHQWV� ZLWK� GLVWULEXWRUV� FRYHULQJ� WKUHH� 1HZ� (QJODQG�
VWDWHV� DQG� LV� RSHQLQJ� D� UHJLRQDO�RIILFH� LQ�&UDQVWRQ��5KRGH�
,VODQG� 

7KH�FRPSDQLHV�WKDW�ZLOO�GLVWULEXWH�*RRG�'RJJ�%HYHU�
DJH¶V�SURGXFWV�VWDUWLQJ�LQ�0D\�LQFOXGH�4XDOLW\�%HYHUDJH��D�
0DVVDFKXVHWWV� EHHU� ZKROHVDOHU�� (DVW� &RDVW� %HYHUDJH� RI�
5KRGH� ,VODQG�� &UDIW� %HHU� *XLOG�RI� &RQQHFWLFXW� �SDUW� RI�
WKH�6KHHKDQ�)DPLO\��� DQG�%HUNVKLUH� %UHZLQJ� &R��� D� IXOO-
VHUYLFH�GLVWULEXWLRQ�FRPSDQ\�WKURXJKRXW�0DVVDFKXVHWWV� 

*RRG� 'RJJ� %HYHUDJH¶V� QHZ� UHJLRQDO� RIILFH� LQ�
&UDQVWRQ�� 5KRGH� ,VODQG�� ZLOO� RSHQ� LQ� 0D\� WR� KHOS� IRVWHU�
VWURQJ� FRQQHFWLRQV�ZLWK� WKH� FRPSDQ\¶V� ORFDO� EXVLQHVV� DQG�
FKDULW\�SDUWQHUV�LQ�1HZ�(QJODQG� 

*RRG�'RJJ�%HYHUDJH¶V�&(2�DQG�)RXQGHU��7RQ\�9HQ�
WXURVR��VSHQW�PRVW�RI�KLV�OLIH�LQ�%RVWRQ�DQG�LV�FRPPLWWHG�WR�
VHUYLQJ� WKH� DUHD� KH� VD\V� HPERGLHV� WKH� VSLULW� RI� WKH� *RRG�
'RJJ�EUDQG� 

³:KHUH� ,� JUHZ� XS�� WKHUH� ZHUH� DOZD\V� JRRG� SHRSOH�
DURXQG� ZKR� ZHUH� ZLOOLQJ� WR� OHQG� D� KDQG� ZKHUHYHU� WKH\�
FRXOG�´� VD\V� 9HQWXURVR� � ³,W� ZDVQ¶W� VRPHWKLQJ� ZH� WDONHG�
DERXW�� LW� LV� D�ZD\� RI�EHLQJ� DQG� VKRZLQJ�XS� IRU� HDFK�RWKHU�
WKDW�UXQV�GHHS�LQ�WKLV�SDUW�RI�WKH�FRXQWU\�DQG�LQ�WKH�FXOWXUH�
DQG�SXUSRVH�RI�*RRG�'RJJ�´ 

:KDW¶V�(QRXJK�)RRG�IRU�&RFNWDLOV-WR-*R�LQ�1<" 
³6DQGZLFKHV��VRXSV��RU�RWKHU�IRRGV�ZKHWKHU�IUHVK��SUR�

FHVVHG��SUH-FRRNHG��RU�IUR]HQ��$QG�WKH�RWKHU�IRRGV�DUH�IRRGV�
WKDW� DUH� VLPLODU� LQ� TXDOLW\� RU� VXEVWDQFH� WR� VDQGZLFKHV� DQG�
VRXSV�´� VD\V�*DU\�0H\HUKRII�� JHQHUDO� FRXQVHO�� 1HZ�<RUN�
6WDWH�/LTXRU�$XWKRULW\� 

$� EDJ� RI� FKLSV� RU� D� ERZO� RI� QXWV� RU� FDQG\" � 1RW�
HQRXJK�� KH� DGGHG� �1RU�ZRXOG� VPDOO� DPRXQWV� RI� VRXSV� RU�
VDODGV� 

$OVR��DOFRKRO-WR-JR�GRHV�QRW�PHDQ�D�1HZ�<RUN�UHVWDX�
UDQW�FDQ�VHOO�\RX�D�ERWWOH�RI�DOFRKRO��ZKHWKHU�LW¶V�ZLQH��EHHU�
RU� VSLULWV� �$OFRKRO� KDV� WR�EH� WUDQVIHUUHG� WR� VHDOHG� FXSV� RU�
RWKHU�FRQWDLQHUV� 

 
6RQRPD�6WDWH�&HOHEUDWHV����<HDUV 
2I�:LQH�%XVLQHVV�,QVWLWXWH� 

7ZHQW\-ILYH�\HDUV�DJR�� IRUZDUG-WKLQNLQJ� OHDGHUV�HQYL�
VLRQHG�D�QHZ�NLQG�RI�SDUWQHUVKLS�EHWZHHQ�DFDGHPLD�DQG�WKH�
ZLQH� LQGXVWU\�� DQG� WKH� UHVXOWLQJ� YLVLRQ� EHFDPH� WKH�:LQH�
%XVLQHVV�,QVWLWXWH�DW�6RQRPD�6WDWH�8QLYHUVLW\� 

)RXQGHG� LQ� ����� DV� D� EUDLQFKLOG� RI� *DU\� +HFN� RI�
.RUEHO�&KDPSDJQH�&HOODUV�DQG�6RQRPD�6WDWH��³ZH�ZDQW�
HG�WR�FUHDWH�D�SURJUDP�WKDW�ZRXOG�SUHSDUH�WKH�QH[W�JHQHUD�
WLRQ� WR�UXQ�RXU�EXVLQHVVHV��D�YLDEOH�VXFFHVVLRQ�SODQ�IRU� WKH�
ZLQH�LQGXVWU\��*UHDW�JUDSHV�DQG�JUHDW�ZLQH�ZHUH�DOUHDG\�WKH�
QRUPV��3URIHVVLRQDOL]LQJ�WKH�EXVLQHVV�RI�ZLQH�ZDV�WKH�QH[W�
IURQWLHU�WR�WDFNOH�³�+HFN�VD\V� 

³2YHU�WKH�SDVW����\HDUV��RXU�IDFXOW\�KDV�EXLOW�WKH�PRVW�

FRPSUHKHQVLYH� VXLWH� RI� ZLQH� EXVLQHVV� HGXFDWLRQ� LQ� WKH�
ZRUOG�ZLWK� WKH� VXSSRUW� RI� RXU�ZLQH� LQGXVWU\�� JHQHURXV�GR�
QRUV��DQG�ERDUG�PHPEHUV�´�QRWHG�5D\�-RKQVRQ��:%,�H[HF�
XWLYH�GLUHFWRU��³7RGD\��RXU�DOXPQL�RFFXS\�SRVLWLRQV�RI�OHDG�
HUVKLS�DFURVV�WKH�ZLQH�LQGXVWU\�YDOXH�FKDLQ��LQ�RUJDQL]DWLRQV�
ODUJH�DQG�VPDOO�´ 

6RQRPD�6WDWH¶V�6FKRRO�RI�%XVLQHVV�DQG�(FRQRPLFV� LV�
WKH�ILUVW�LQ�WKH�8�6� �WR�RIIHU�DQ�XQGHUJUDGXDWH�GHJUHH��VLQFH�
������� DQ� 0%$� �VLQFH� ������� DQ� ([HFXWLYH� 0%$� �VLQFH�
������� DQG� D� QHZ�*OREDO� (0%$� �VLQFH� ������ IRFXVHG� RQ�
WKH�EXVLQHVV�RI�ZLQH� 

,Q�DGGLWLRQ�WR�WKH�GHJUHH�SURJUDPV��WKH�:%,�RIIHUV�SUR�
IHVVLRQDO� FHUWLILFDWLRQV� LQ� VXEMHFWV� VXFK� DV�:LQH� %XVLQHVV�
'DWD�$QDO\WLFV��:LQH�%XVLQHVV�0DQDJHPHQW��DQG�:LQH�(Q�
WUHSUHQHXUVKLS��7KH� LQVWLWXWH�UHJXODUO\�EULQJV� WRJHWKHU�ZLQH�
LQGXVWU\�OHDGHUV�WR�GLVFXVV�WKH�RSSRUWXQLWLHV�DQG�FKDOOHQJHV�
LQ�WKH�FXUUHQW�ODQGVFDSH�DQG�WKRVH�RQ�WKH�KRUL]RQ� 

 
$YDOLQH�,QWURV�&DQV 

$YDOLQH�:KLWH� DQG�5RVp� DUH� QRZ� DYDLODEOH� LQ� ���PO�
FDQV�DW�VHOHFW� UHWDLOHUV�DQG�RQ� WKH�EUDQG¶V�ZHEVLWH��(DFK��-
SDFN�DGGV�XS�WR�WKH�HTXLYDOHQW�RI�����ERWWOHV� �7KDW¶V�SHUIHFW�
IRU�VKDULQJ��RU�IRU�WKH�VROR�VLSSHU�ZKR�ZDQWV�WR�HQMR\�D�VLQ�
JOH�FDQ�DQG�VDYH�WKH�UHVW�IRU�DQRWKHU�GD\��$YDOLQH�VD\V� 

³2XU� QHZ�$YDOLQH�:KLWH� DQG�5RVp� FDQV� RIIHU� D� FRQ�
YHQLHQW�ZD\�WR�HQMR\�\RXU�IDYRULWH�$YDOLQH�ZLQHV��-XVW�SRS�
WKHP�LQ�\RXU�EDJ�DQG�EULQJ�WKHP�DQ\ZKHUH��ZKHWKHU�WKDW¶V�
DQ�DIWHUQRRQ�SLFQLF��D�JDWKHULQJ�LQ�\RXU�IULHQG¶V�EDFN\DUG�RU�
MXVW�KDQJLQJ�DW�KRPH�´�VD\V�&DPHURQ�'LD]��FR-IRXQGHU� 

9ROXPH�VDOHV�IRU�FDQQHG�ZLQH�KDYH�JURZQ�FRQVLVWHQWO\�
RYHU� WKH� ODVW���\HDUV��DFFRUGLQJ� WR�%HY$OF� ,QVLJKWV��$V� WKH�
FDQQHG�ZLQH�FDWHJRU\�JURZV��$YDOLQH��OLNH�PDQ\�ZLQHPDN�
HUV�� LV� VWULYLQJ� WR� PHHW� HOHYDWHG� FRQVXPHU� H[SHFWDWLRQV� LQ�
ZKDW� WKH\� DUH� ORRNLQJ� IRU� IURP� FDQQHG�ZLQH�� ,Q� WKH�8OWUD�
3UHPLXP� SULFH� VHJPHQW� RYHU� WKH� ODWHVW� ��� ZHHNV� �HQGLQJ�
)HE������������,5,-63,16���$YDOLQH�:KLWH�LV�WKH�1R����EHVW-
VHOOHU� LQ� WKH� 2WKHU� :KLWH� %OHQG� &DWHJRU\� ZKLOH� $YDOLQH�
5RVp�KDV�UHDFKHG�1R����LQ�WKH�H[WUHPHO\�FURZGHG�5RVp�&DW�
HJRU\� 

 
%XG�/LJKW�1(;7�&HUWLILHG�DV�&OLPDWH�1HXWUDO 

%\�PHDVXULQJ� DQG� RIIVHWWLQJ� ODVW� \HDU¶V� FDUERQ� HPLV�
VLRQV� DQG� LPSOHPHQWLQJ� UHGXFWLRQ� SODQV� IRU� IXWXUH� HPLV�
VLRQV��%XG�/LJKW�1(;7�KDV�PHW�WKH�LQGHSHQGHQW�FHUWLILFD�
WLRQ�VWDQGDUG�IURP�&OLPDWH�1HXWUDO��D�QRQSURILW�RUJDQL]DWLRQ�
ZRUNLQJ� ZLWK� EUDQGV� DQG� FRQVXPHUV� WR� HOLPLQDWH� JUHHQ�
KRXVH� JDV� HPLVVLRQV��7KH� QHZ�GHVLJQDWLRQ� FRPHV� MXVW� WZR�
PRQWKV�DIWHU�KLWWLQJ�VWRUH�VKHOYHV�DV�$QKHXVHU-%XVFKµV�ILUVW
-HYHU�]HUR�FDUE�EHHU� 

&OLPDWH�1HXWUDO¶V�FHUWLILFDWLRQ�EXLOGV�RQ�LQWHUQDWLRQDO�
O\�UHFRJQL]HG�VWDQGDUGV�IRU�FDUERQ�PHDVXUHPHQW��QHXWUDOLW\��
DQG�UHGXFWLRQ��:KHQ�&OLPDWH�1HXWUDO�FHUWLILHV�D�EUDQG�VXFK�
DV�%XG�/LJKW�1(;7�DV�FOLPDWH�QHXWUDO�� LW�PHDQV� WKH�EUDQG�
KDV�FKRVHQ� WR�EH�DFFRXQWDEOH�IRU� WKH�JUHHQKRXVH�JDV�HPLV�
VLRQV� JHQHUDWHG� LQ� WKH� SURGXFWLRQ� DQG� RSHUDWLRQV� RI� WKHLU�
JRRGV�RU�VHUYLFHV��7R�VKRZFDVH�LWV�FRPPLWPHQW��%XG�/LJKW�
1(;7�ZLOO�SURXGO\�IHDWXUH�WKH�&OLPDWH�1HXWUDO�FHUWLILFDWLRQ�
RQ�LWV�SDFNDJLQJ�EHJLQQLQJ�LQ�-XQH� 

³:KHQ�ZH� ODXQFKHG�%XG�/LJKW�1(;7��ZH�ZDQWHG� WR�
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EULQJ�D�EHHU�WR�PDUNHW�WKDW�ZDV�DOO�DERXW�EUHDNLQJ�EDUULHUV��MXVW�
OLNH�WKH�FRQVXPHUV�LW�ZDV�EUHZHG�IRU�´�VDLG�$QG\�*RHOHU��93-
0DUNHWLQJ��%XG�/LJKW��³:H�KDYH�D�KXJH�RSSRUWXQLW\�ZLWK�%XG�
/LJKW�1(;7�WR�WDNH�EROG�DFWLRQ�WKDW�FUHDWHV�D�EHWWHU�IXWXUH�IRU�
RXU�FRQVXPHUV�DQG�WKH�QH[W�JHQHUDWLRQV�WR�FRPH��DQG�RXU�&OL�
PDWH�1HXWUDO�FHUWLILFDWLRQ�LV�D�ELJ�VWHS�LQ�WKDW�MRXUQH\�IRU�XV�´ 

,Q�KRQRU�RI�WKLV�PLOHVWRQH��%XG�/LJKW�ZLOO�DOVR�EH�ZRUN�
LQJ� ZLWK� LWV� OHDGLQJ� HVSRUWV� SDUWQHU� –� /HDJXH� RI� /HJHQGV�
&KDPSLRQVKLS�6HULHV��/&6��–�WR�RIIVHW������RI�WKH�HOHFWULFLW\�
XVHG� GXULQJ� WKH� /&6� 6SULQJ� )LQDOV� LQ�+RXVWRQ�� 7;� DW�15*�
6WDGLXP� WDNLQJ� SODFH� $SULO� ��-��� ZLWK� FOHDQ�� UHQHZDEOH�
VRXUFHV�IURP�ZLQG�SRZHU� 

 
0DFDOODQ�/DXQFKHV�/LPLWHG�(GLWLRQ� 
�������'LVWLO�<RXU�:RUOG�1HZ�<RUN 

'LVWLO�<RXU�:RUOG�1HZ�<RUN�PDUNV�WKH�ODWHVW�UHOHDVH�LQ�
WKH� VHULHV� RI� VLQJOH�PDOW�ZKLVNLHV� DQG� JDVWURQRPLF� FUHDWLRQV�
H[SORULQJ�OHDGLQJ�ORFDWLRQV�DURXQG�WKH�JOREH��&UDIWHG�E\�7KH�
0DFDOODQ�:KLVN\�0DNHU� 3ROO\� /RJDQ� LQ� FROODERUDWLRQ� ZLWK�
WKH� 5RFD� EURWKHUV�� RZQHUV� RI� (O� &HOOHU� GH� &DQ� 5RFD�� WZLFH�
QDPHG�%HVW�5HVWDXUDQW�LQ�WKH�:RUOG��'LVWLO�<RXU�:RUOG�1HZ�
<RUN�HPERGLHV�DQG�FHOHEUDWHV�WKH�FLW\�DV�D�G\QDPLF�PHWURSR�
OLV�RI�DUW��FUHDWLYLW\�DQG�YLVLRQDU\�WDOHQW� 

%XLOGLQJ�RQ� WKH�VXEWOH�DSSOH�QRWHV�DOUHDG\�FKDUDFWHULVWLF�
RI�7KH�0DFDOODQ��'LVWLO�<RXU�:RUOG�1HZ�<RUN�DOVR�RIIHUV�WKH�
VZHHWQHVV�RI�FODVVLF�$PHULFDQ�FDQG\��ZLWK�QRGV�WR�SHDQXW�DQG�
FKRFRODWH��$�ZKLVS�RI�VLGHZDONV�SRUWUD\V�WKH�EXVWOH�RI�WKH�FLW\�
ZKLOH�XSOLIWLQJ�FLWUXV�UHSUHVHQWV�WKH�VN\VFUDSHUV�WKDW�GRPLQDWH�
1HZ�<RUN¶V� VN\OLQH��³:H�UHDOO\� ORRNHG� WRZDUGV� WKH�TXLQWHV�
VHQWLDO�WDVWHV�RI�1HZ�<RUN�–�VZHHW�FDQG\��ZDIIOHV��SHDQXW�EULW�
WOH��FKRFRODWH��DQG�SHFDQV��7KH�FLW\¶V�WKULYLQJ�VWUHHW�IRRG�VFH�
QH�ZDV�D�JUHDW�VRXUFH�RI�LQVSLUDWLRQ´�VDLG�7KH�0DFDOODQ�:KLV�
N\�0DNHU�3ROO\�/RJDQ� 

'LVWLO� <RXU� :RUOG� 1HZ� <RUN� LV� KRXVHG� LQ� D� VWULNLQJ�
ZKLWH� SUHVHQWDWLRQ� ER[� IHDWXULQJ� DQ� HQJUDYHG� DHULDO� PDS� RI�
1HZ�<RUN��%ROG�WRXFKHV�RI�EOXH�RQ�WKH�ER[�DQG�ERWWOH�UHSUH�
VHQW�WKH�ZDWHU�WKDW�VXUURXQGV�WKH�FLW\�DQG�WKH�EXLOGLQJV�ZKLFK�
UHDFK�LQWR�WKH�VN\� � ,Q�DGGLWLRQ�WR�WKH�OLPLWHG-HGLWLRQ�ZKLVN\��
WKH� ER[� FRQWDLQV� D� OX[XULRXV� ERRN� VKRZFDVLQJ� WKH� GLIIHUHQW�
LQVSLUDWLRQV� EHKLQG� WKLV� VLQJOH� PDOW�� DQG� WKH� FUDIWVPDQVKLS�
LQYROYHG� LQ� LWV� FUHDWLRQ�� DORQJVLGH� ULFK� 1HZ� <RUN� SKRWRJ�
UDSK\� 

7KH�0DFDOODQ�'LVWLO�<RXU�:RUOG�1HZ�<RUN�LV�D�OLPLWHG-
HGLWLRQ� UHOHDVH�RI�������ERWWOHV�DQG�ZLOO�EH�DYDLODEOH� VWDUWLQJ�
$SULO� ����� IRU� DQ� 653� RI� ������� IRU� WKH� ��FO� ERWWOH� DQG�
�������IRU�WKH���FO�YHUVLRQ�DW�VHOHFW�7KH�0DFDOODQ�%RXWLTXHV�
DURXQG�WKH�ZRUOG��LQ�SUHPLXP�VSHFLDOLVW�UHWDLOHUV�DQG�LQ�H[FOX�
VLYH�SUHPLXP�QRQ-VSHFLDOLVW�UHWDLOHUV� 

 
1HZ�+ROODQG�6SLULWV�WR�5HOHDVH� 
,WV�)LUVW��-<HDU�%RXUERQ 

2ULJLQ� 6PDOO� %DWFK� %RXUERQ�:KLVNH\��653����������
ZLOO� EH� WKH� ILUVW� \HDU-URXQG� ERXUERQ�ZLWK� D� DJH� VWDWHPHQW� RI�
ILYH�\HDUV�RU�PRUH�IRU�1HZ�+ROODQG�6SLULWV��D�FUDIW�GLVWLOOHU�LQ�
+ROODQG��0LFK� � ,W� ZLOO� EH� SDUW� RI� 1HZ� +ROODQG¶V� 'UDJRQ¶V�
0LON�SRUWIROLR� 

2ULJLQ�ZDV� GLVWLOOHG� LQ� WKH� QHDUO\� ���-\HDU-ROG� 3URKLEL�
WLRQ-HUD� SRW� VWLOO� DW� 1HZ� +ROODQG¶V� SURGXFWLRQ� VLWH� � 6PDOO�

EDWFK�LQ�WKLV�FDVH�PHDQV�EDWFKHV�RI�����EDUUHOV�RU�IHZHU� 
³2ULJLQ¶V�KLJK-EDUOH\�PDVK�ELOO�DQG�ILYH-\HDU�PDWXUDWLRQ�

LQ� FKDU� WKUHH� RDN� EDUUHOV� RIIHUV� WKH� GULQNHU� D� RQH-RI-D-NLQG�
H[SHULHQFH�´� ³2ULJLQ¶V� KLJK-EDUOH\� PDVK� ELOO� DQG� ILYH-\HDU�
PDWXUDWLRQ�LQ�FKDU�WKUHH�RDN�EDUUHOV�RIIHUV�WKH�GULQNHU�D�RQH-RI
-D-NLQG� H[SHULHQFH�´� $GDP� 'LFNHUVRQ�� EUDQG� PDQDJHU� IRU�
1HZ� +ROODQG�� VDLG�� ³:H� DUH� SDUWLFXODUO\� HQWKXVLDVWLF� DERXW�
2ULJLQ¶V� IRXU� VLJQDWXUH� WDVWLQJ� QRWHV� RI� VWRQH� IUXLW� �QDPHO\�
SHDU�DQG�DSULFRW���FLWUXV��EDNHG�SDVWULHV�DQG�YDQLOOD�ZDIHU�´ 

,W�ZLOO�EH�GLVWULEXWHG�LQ�0LFKLJDQ��,QGLDQD��,OOLQRLV��:LV�
FRQVLQ��&RORUDGR��7H[DV�DQG�&DOLIRUQLD� 

 
/DERU�:DWFK��8�6��&KDPEHU�6D\V� 
1/5%�2YHUUHDFKHV�RQ�&DUG�&KHFN 

7KH 1DWLRQDO�/DERU�5HODWLRQV�%RDUGµV�JHQHUDO�FRXQVHO�
KDV� SURSRVHG� UH-HVWDEOLVKLQJ� WKH� -R\� 6LON� GRFWULQH�� ZKLFK�
FDOOHG�RQ�WKH�1/5%�LQ�DOPRVW�DOO�FDVHV�WR�LPSRVH�D�EDUJDLQLQJ�
RUGHU�RQ�HPSOR\HUV�ZKHQ�SUHVHQWHG�ZLWK�VLJQDWXUH�FDUGV�SXU�
SRUWLQJ�WR�UHSUHVHQW�WKH�ZLVKHV�RI�D�PDMRULW\�RI�HPSOR\HHV�IRU�
XQLRQ� UHSUHVHQWDWLRQ�� D� SURFHVV� FDOOHG� ³FDUG� FKHFN´� ZKLFK�
HOLPLQDWHV�D�VHFUHW�HOHFWLRQ� 

³7KLV�PRYH�E\� WKH�*HQHUDO�&RXQVHO� WR�IRUFH�FDUG-FKHFN�
RUJDQL]LQJ� RQ� ZRUNHUV� DQG� HPSOR\HUV� UHSUHVHQWV� D� UDGLFDO�
RYHUUHDFK� DQG� PLVXQGHUVWDQGLQJ� RI� WKH� ODZ�´� VDLG� *OHQQ�
6SHQFHU�� VHQLRU� YS-HPSOR\PHQW� DW� WKH� 8�6�� &KDPEHU� RI�
&RPPHUFH�� ³7KH�GRFWULQH� LV� LQFRQVLVWHQW�ZLWK� ORQJ-VWDQGLQJ�
SUHFHGHQW�� FRXUW� UXOLQJV�� DQG� WKH� WH[W� RI� WKH� 1DWLRQDO� /DERU�
5HODWLRQV�$FW��&RQJUHVV�KDV�UHSHDWHGO\�UHMHFWHG�HIIRUWV�WR�LP�
SRVH� FDUG� FKHFN�� DQG� WKH�*HQHUDO�&RXQVHO� FDQQRW�GR� VR�RXW�
VLGH�RI�WKH�OHJLVODWLYH�SURFHVV��:H�ZLOO�RSSRVH�WKLV�DFWLRQ�ZLWK�
HYHU\�WRRO�DW�RXU�GLVSRVDO��LQFOXGLQJ�OLWLJDWLRQ�LI�QHHGHG�´ 

7KH�FDUG�FKHFN�SURFHVV�KDV�EHHQ�IRXQG�E\�FRXUWV�DQG�WKH�
1/5%�LWVHOI�WR�EH�LQKHUHQWO\�LQIHULRU�WR�VHFUHW�EDOORW�HOHFWLRQV��
WKH�&KDPEHU�VDLG��&RQJUHVV�KDV�UHMHFWHG�HYHU\�DWWHPSW�WR�UH�
TXLUH�FDUG�FKHFN�UHFRJQLWLRQ��PRVW�UHFHQWO\�LQ�WKH�FXUUHQW�VHV�
VLRQ�ZLWK�WKH�VWDOOLQJ�RI�WKH�352�$FW� 

 
(FRQRP\�:DWFK��*DVROLQH�3ULFH�6XUJH� 
+LWV�%URDGHU�8�6��6SHQGLQJ 

6WULS�RXW�JDVROLQH��DQG�UHWDLO�VDOHV�IHOO������PRQWK-RYHU-
PRQWK� LQ� 0DUFK�� VD\V� -DPHV� .QLJKWOH\�� FKLHI� LQWHUQDWLRQDO�
HFRQRPLVW�DW� ,1*�(FRQRPLFV��2Q� WKH�SRVLWLYH�VLGH�� WKHUH�DUH�
VLJQV�RI� UHVLOLHQFH�ZLWKLQ� WKH�GDWD� DQG� LQ�DQ\� FDVH�� VSHQGLQJ�
ZDV�XQOLNHO\�WR�NHHS�SDFH�ZLWK�-DQXDU\¶V�SRVW-2PLFURQ�VXUJH� 

:KDW�WKDW�PHDQV�LV�WKDW�ZKHQ�\RX�KHDU�FRQVXPHU�VSHQG�
LQJ�URVH��\RX�VKRXOG�WUDQVODWH�WKDW�WR�PHDQ�WKDW�KLJKHU�JDVROLQH�
SULFHV� OHG�RYHUDOO� VSHQGLQJ�KLJKHU��*DVROLQH� VWDWLRQ� VDOHV� DF�
FRXQWHG�IRU������RI�DOO�UHWDLO�VSHQGLQJ�LQ�0DUFK� 

:H�H[SHFW�WKLV�WR�SOD\�RXW�LQ�WKH�EHY�DO�VHFWRU�ZLWK�VRPH�
GRZQZDUG� VKLIWLQJ� LQ� ZKDW� EUDQGV� SHRSOH� EX\�—� PRUH� -LP�
%HDP��OHVV�.QRE�&UHHN��IRU�LQVWDQFH�—�EXW�QR�VLJQLILFDQW�UH�
GXFWLRQ�LQ�YROXPH� 

 
&KDUOHV�+HLGVLHFN�0DUNV�����<HDUV�� 
6HQGV�:LQHV�WR�8�6��E\�6DLOERDW 

&KDUOHV� +HLGVLHFN�� WKH�&KDPSDJQH�SURGXFHU�� VDLG� LW� LV�
VHQGLQJ�LWV�QHZHVW�UHOHDVHV�WR�WKH�8�6��E\�VDLOERDW��)HDWXULQJ�D�
FDUJR�RI� D� OLPLWHG�QXPEHU�RI�SUHVWLJLRXV�ERWWOHV�� WKH�KLVWRULF�



.$1(¶6�%(9(5$*(�:((.��$SULO�����������������������������������������������������������������������������������������������������������������������������3DJH���� 

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

 

 

MRXUQH\�FHOHEUDWHV� WKH�ELFHQWHQQLDO�RI� WKH�+RXVH¶V�)RXQGHU��
&KDUOHV-&DPLOOH�+HLGVLHFN��DQG�ZLOO�VDLO�DFURVV�WKH�$WODQWLF�
WR� DUULYH� LQ� 1HZ� <RUN�� IROORZLQJ� WKH� MRXUQH\� WKDW� &KDUOHV�
KLPVHOI�WRRN�LQ������ 

7KH�VDLOERDW�ODXQFKHV�IURP�WKH�SRUW�RI�6DLQW-0DOR��%ULW�
WDQ\�� DUULYLQJ� LQ� 1HZ� <RUN� LQ� WLPH� WR� FHOHEUDWH� &KDUOHV¶�
���WK�ELUWK�GDWH�RQ�-XQH�����7KH�VKLSPHQW�KDV�EHHQ�HQWUXVWHG�
WR� )UHQFK� VDLO� FRPSDQ\�� *UDLQ� GH� 6DLO�� IRU� D� WUDQVDWODQWLF�
FURVVLQJ�RQ�ERDUG�LWV�FDUJR�VDLOERDW�–�WKH�ILUVW�PRGHUQ��UHJX�
ODWHG��PHUFKDQW�VKLSSLQJ�FDUJR�VDLOERDW� LQ� WKH�ZRUOG�–� WUXO\�
IROORZLQJ�LQ�&KDUOHV¶�IRRWVWHSV��ZKR�PDGH�KLV�RZQ�FURVVLQJV�
E\� VHD��7KH� MRXUQH\� FDQ�EH� IROORZHG�DW�)ROORZ� WKH� MRXUQH\�
RQ� WKH� *UDLQ� GH� 6DLO� KRPH� SDJH�� KWWSV���
JUDLQGHVDLOZLQHV�FRP�� 

)RU� &KDUOHV� +HLGVLHFN¶V� 0DQDJLQJ� 'LUHFWRU�� 6WHSKHQ�
/HURX[�� WKH� SDUWQHUVKLS� UHIOHFWV� WKH� +RXVH¶V� WULEXWH� DQG�
FRPPLWPHQW�WR�WKH�)RXQGHU¶V�VHQVH�RI�DGYHQWXUH��³7UDQVSRUW�
E\�VHD�LV�DQ�LQWHJUDO�SDUW�RI�RXU�KLVWRU\��WKDW�LV�KRZ�&KDUOHV�
+HLGVLHFN�VXSSOLHG�WKH�$PHULFDQ�PDUNHW��&KDUOHV�SHUVRQDOO\�
FKRVH�WKH�86�DV�KLV�ILUVW�PDUNHW��EDFN�LQ������ 

7KH�&KDUOHV�+HLGVLHFN�SRUWIROLR� LV� LPSRUWHG�QDWLRQDOO\�
E\�)ROLR�)LQH�:LQH�3DUWQHUV� 

 
$EVROXW�/DXQFKHV�$EVROXW/DQG� 
,Q�0HWDYHUVH�DW�&RDFKHOOD 

0DUNLQJ�LWV���WK�\HDU�DV�WKH�2IILFLDO�9RGND�RI�&RDFKHO�
OD�� $EVROXW� VDLG� LW� LV� H[WHQGLQJ� WKH� IHVWLYDO� H[SHULHQFH� LQWR�
WKH�PHWDYHUVH�ZLWK�$EVROXW�/DQG�� D� RQH-RI-D-NLQG� EOHQGHG�
DFWLYDWLRQ�E\�D�OLTXRU�EUDQG�DW�D�OLYH�HYHQW� 

 
����:RRGIRUG�5HVHUYH��������0LQW�-XOHS�
&XSV�+RQRU�)UDQFH 

7KH�:RRGIRUG�5HVHUYH��������0LQW�-XOHS�FKDULW\�SUR�
JUDP��RQH�RI� WKH�.HQWXFN\�'HUE\¶V�PRVW�GLVWLQFWLYH�DQQXDO�
WUDGLWLRQV�� WKLV� \HDU� KRQRUV� WKH� FRQQHFWLRQV� EHWZHHQ� .HQ�
WXFN\�DQG�)UDQFH� 

2I� WKH�����FXSV�KRQRULQJ�'HUE\���������DUH�JROG�DQG�
UHWDLOLQJ�IRU��������DQG�����6LOYHU�DQG�UHWDLOLQJ�IRU���������
7KH\�ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�DW�ZRRGIRUGUHVHUYHPLQW�
MXOHS�FRP� DQG� PXVW� EH� SLFNHG� XS� DW� &KXUFKLOO� 'RZQV� RQ�
'HUE\�'D\�DW�WKH��������0LQW�-XOHS�([SHULHQFH� 

+DQGPDGH�E\�/RXLVYLOOH-EDVHG�MHZHOHU�)URP�WKH�9DXOW��
WKH�FXSV�IHDWXUH�UHG�UXELHV�LQ�WKH�VKDSH�RI�D�KRUVHVKRH��2QH�
VLGH�RI�WKH�FXS�LV�HQJUDYHG�ZLWK�D�WKRURXJKEUHG��UHSUHVHQWLQJ�
9HUVDLOOHV��.\���ZKHUH�:RRGIRUG�5HVHUYH�'LVWLOOHU\�LV�ORFDW�
HG� DQG� ZKHUH� PDQ\� RI� WKH� ZRUOG¶V� EHVW� WKRURXJKEUHGV� DUH�
EUHG�DQG�UDLVHG��7KH�RWKHU�VLGH�LQFOXGHV�D�QRG�WR�9HUVDLOOHV��
)UDQFH� 

3URFHHGV�ZLOO�EHQHILW�2OG�)ULHQGV�)DUP��ZKHUH�IDPRXV�
WKRURXJKEUHGV�� LQFOXGLQJ� SDVW� 'HUE\� ZLQQHUV�� DUH� VHQW� WR�
UHWLUH�SHDFHIXOO\��7KH�FKDULW\�ZDV�VWDUWHG�E\�0LNH�%ORZHQ��D�
UHWLUHG�MRXUQDOLVW�IURP�7KH�%RVWRQ�*OREH� 

 
%LVRO�����:LQHU\�WR�9LVLW����&LWLHV�LQ����'D\V 

7KH�SXUSRVH��7R�VKRZFDVH�WKH�:LOVRQ�'DQLHOV�EUDQG¶V�
�����\HDUV�RI�ZLQHPDNLQJ� 

3DUWQHULQJ�ZLWK�SUHPLXP�DXWRPDNHU�$OID�5RPHR��*ORE�
DO� %UDQG� $PEDVVDGRU� DQG� ��VW� JHQHUDWLRQ� IDPLO\� PHP�

EHU *LDQOXFD� %LVRO�ZLOO�GULYH�������PLOHV�DFURVV� WKH�FRXQ�
WU\ LQ�DQ�H\H-FDWFKLQJ�9HUGH�0RQWUHDO-FRORUHG������6WHOYLR�
4XDGULIRJOLR�� HGXFDWLQJ� WUDGH��PHGLD�� DQG� FRQVXPHUV� DERXW�
WKH�KHULWDJH�RI�9DOGREELDGHQH�� WKRXJK� WKH� OHQV�RI� WKUHH� WHU�
URLU-GULYHQ�6XSHULRUH�FUXV� 
³7KLV� 86� URDG� WRXU� KDV� EHHQ� D� GUHDP� RI� PLQH� IRU PDQ\�
\HDUV��DQG�,¶P�VR�H[FLWHG�WKDW� LW¶V�ILQDOO\�FRPLQJ�WR�IUXLWLRQ�
WKLV� VSULQJ�´� VDLG�*LDQOXFD� %LVRO�� 3UHVLGHQW� RI� %LVRO������
³)RU�WKH�SDVW����\HDUV�WKDW�,¶YH�EHHQ�VHOOLQJ�RXU�ZLQHV�LQ�WKH�
86��P\�PLVVLRQ�KDV�UHPDLQHG�WKH�VDPH��WR�SURGXFH�WKH�EHVW�
H[SUHVVLRQ�RI�3URVHFFR�6XSHULRUH�LQ�WKH�ZRUOG��DQG�WR�VKDUH�
P\� KRPH� RI� 9DOGREELDGHQH� ZLWK� $PHULFDQ� FRQVXPHUV�
WKURXJK�RXU�ZLQHV�´ 

7KH�FRDVW-WR-FRDVW�URDG�WRXU�ZLOO�NLFN-RII�LQ�%RVWRQ�RQ�
$SULO���WK��IROORZHG�E\�VWRSV�LQ�1HZ�<RUN��:DVKLQJWRQ�'&��
5DOHLJK�� &KDUOHVWRQ��0LDPL�� 7DPSD�� 'HVWLQ�� 1HZ� 2UOHDQV��
+RXVWRQ��'DOODV��3KRHQL[��/DV�9HJDV��DQG�FRQFOXGLQJ�LQ�/RV�
$QJHOHV�RQ�0D\����  
 
(VWUHOOD�-DOLVFR�,QWURV�/$�'RGJHUV�0LFKHODGD 

,W¶V�SDFNDJHG�LQ�D���-RXQFH�FDQ�DQG�WKH�ODXQFK�LV�EHLQJ�
PDUNHG�ZLWK D�FKDQFH� WR�ZLQ� WKH�XOWLPDWH�IDQ�H[SHULHQFH�DW�
'RGJHU� 6WDGLXP�� 7KLV� RQFH-LQ-D-OLIHWLPH� RSSRUWXQLW\� ZLOO�
IHDWXUH�D�PHHW-DQG-JUHHW�ZLWK�)HUQDQGR�9DOHQ]XHOD��WKH�KRQ�
RUDU\� ILUVW�SLWFK�DW�D�JDPH�GXULQJ� WKH������EDVHEDOO�VHDVRQ��
DQG� VRPH� VLJQHG�PHPRUDELOLD�� 7R� SDUWLFLSDWH�� IDQV� FDQ� WDJ�
#HVWUHOODMDOLVFR�WR�VKDUH�WKH�FUD]LHVW�WKLQJ�WKH\�KDYH�GRQH�WR�
VKRZ� WKHLU� WHDP� SULGH� ZLWK� �FRQWHVW�� 6XEPLVVLRQV� ZLOO� EH�
DFFHSWHG�WKURXJK�$SULO���������� 

 
+HQQHVV\�&DPSDLJQ�&HOHEUDWHV� 
%DVNHWEDOO¶V�&XOWXUDO�,QIOXHQFH 

3UHVHQWHG�YLD�D�VKRUW�ILOP�GHYHORSHG�E\�FUHDWLYH�DJHQF\�
'URJD��1HZ�<RUN� DQG� GLUHFWHG� E\� DZDUG-ZLQQLQJ� GLUHFWRU�
DQG�PXVLF�SURGXFHU�0DFHR�)URVW��WKH�+HQQHVV\�µ*DPH�1HY�
HU�6WRSVµ�FDPSDLJQ�WHOOV�WKH�VWRU\�RI�D�VSRUW�WKDW�KDV�FUHDWHG�D�
FXOWXUDO�PRYHPHQW�ZLWK�D�JOREDO�LPSDFW�WKDW�JRHV�IDU�EH\RQG�
WKH�OLYHV�RI�WKRVH�ZKR�SOD\�DQG�ZDWFK�LW��7KURXJK�KLV�LPPHU�
VLYH�GLUHFWLQJ�VW\OH�)URVW�VKRZFDVHV�WKH�LQIOXHQFH�EDVNHWEDOO�
KDV�KDG�RQ�WKH�ZRUN�RI�IRXU�WDOHQWV�ZLWKLQ�WKH�PXVLF��SKRWRJ�
UDSK\�� DQG� IDVKLRQ� LQGXVWULHV�� DOO� \LHOGLQJ� IURP� GLIIHUHQW�
SDUWV�RI�WKH�ZRUOG�� 

 

Who & What — 
-RKQ� $QWKRQ\� )DPLO\� RI� :LQHV� QDPHG 0LOH� *DOOR�

GLUHFWRU�RI� VDOHV��(DVWHUQ�86�5HJLRQ� �+H� MRLQV� IURP�%DQIL�
9LQWQHUV� 

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