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77%�3URSRVHV�([SDQGLQJ��RU�(OLPLQDWLQJ�� 
6WDQGDUGV�RI�)LOO�IRU�:LQH��6SLULWV 

$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX SURSRVHG�DPHQGLQJ�WKH�6WDQGDUGV�
RI�)LOO�UXOHV�WR�DGG����DGGLWLRQDO�VL]HV�WR�WKH����FXUUHQWO\�DOORZHG�IRU�ZLQH�DQG�WR�
DGG�IRXU�WR�WKH�FXUUHQW����IRU�VSLULWV� �,Q�WKH�DOWHUQDWLYH��77%�DOVR�SURSRVHG�HOLPLQDW�
LQJ�DOO�LQGLYLGXDO�VWDQGDUGV�RI�ILOO�IRU�ZLQH�DQG�VSLULWV�H[FHSW�IRU�D�PLQLPXP�IRU����
PO�ZLQH�DQG�VSLULWV�DQG�D�PD[LPXP�RI�������OLWHUV� 

7KH�SURSRVDO�LV�LQWHQGHG�WR�UHVROYH�DQ�LVVXH�WKDW�KDV�NLFNHG�DURXQG�77%��DQG�
LWV�SUHGHFHVVRU��WKH�$OFRKRO��7REDFFR�	�)LUHDUPV�%XUHDX�IRU�GHFDGHV� 5REHUW�7R�
ELDVVHQ� SUHVLGHQW� 1DWLRQDO�$VVRFLDWLRQ�RI�%HYHUDJH�,PSRUWHUV�DQG�IRUPHU�JHQ�
HUDO�FRXQVHO�RI�77%�WROG�XV� 

,Q�WKH�QRWLFH��77%�JDYH�RU�LPSOLHG�ILYH�UHDVRQV�IRU�WKH�SURSRVDO� 
ü�77%�FRQWLQXHV�WR�UHFHLYH�QXPHURXV�UHTXHVWV�IRU�QHZ�VL]HV 
ü�7KH�WUDGH�DJUHHPHQW�RI�2FWREHU����������EHWZHHQ�-DSDQ�DQG�WKH�8QLWHG�6WDWHV�

UHTXLUHV� WKH�8�6�� WR�SURSRVH� DGGLQJ� FHUWDLQ� VL]HV�RI� VWDQGDUGV�RI� ILOO� IRU�ZLQH� DQG�
VSLULWV 

ü�7KH�UHFHQW�7UHDVXU\�'HSDUWPHQW�&RPSHWLWLRQ�5HSRUW�UHTXLUHG�E\�WKH�([HFX�
WLYH� 2UGHU� RQ� 3URPRWLQJ� &RPSHWLWLRQ� UDLVHV� WKH� TXHVWLRQ� RI� ZKHWKHU� D� GHOLPLWHG�
QXPEHU� RI� VL]HV� DFWV� DV� D� EDUULHU� WR� HQWU\� RU� UHGXFHV� FRPSHWLWLRQ� DQG� LQQRYD�
WLRQ� �)URP�WKH�SHUVSHFWLYH�RI�LPSRUWHUV��WKH�TXHVWLRQ�LV�ZKHWKHU�WKLV�LV�D�³QRQ-WDULII�
WUDGH�EDUULHU´ 

ü�6WDQGDUGV�RI�ILOO�DUH�QRW�QHHGHG�WRGD\�IRU�GHWHUPLQLQJ�WKH�DFFXUDWH�H[FLVH�WD[�
OLDELOLW\�XQGHU�WKH�³$OO-LQ-%RQG�6\VWHP´�DV�WKH\�ZHUH�ZKHQ�WKH�V\VWHP�ZDV�DGRSWHG�
LQ�����  

ü�'XULQJ� D� VXSSO\� FKDLQ�PHOWGRZQ�� ERWWOHUV�PD\� EH� XQDEOH� WR� REWDLQ� FHUWDLQ�
ERWWOH�VL]HV�DQG�QHHG�WKH�IOH[LELOLW\�WR�XVH�DQ\�VL]H�ERWWOH�WKDW�LV�DYDLODEOH� �7KLV�LV�
LPSOLHG�LQ�WKH�³6XSSOHPHQWDU\�,QIRUPDWLRQ´�VHFWLRQ�RI�WKH�)HGHUDO�5HJLVWHU�QRWLFH� 

7KH�FRUH�TXHVWLRQ��7RELDVVHQ�VD\V��LV�ZKHWKHU����VL]HV�IRU�ZLQH�DQG����IRU�VSLU�
LWV�LV�FRPPHUFLDOO\�PDQDJHDEOH�RU�ZKHWKHU�VWDQGDUGV�RI�ILOO�VKRXOG�VLPSO\�EH�HOLPL�
QDWHG� 

 
,PSRUWHG�%HHUV�&RQWLQXH�WR�([SDQG��1%:$�6D\V 

1DWLRQDO� %HHU� :KROHVDOHUV� $VVRFLDWLRQµV�%HHU� 3XUFKDVHUV� ,QGH[� FRQWLQXHG�
SUHWW\�PXFK�ZKHUH�LW�KDV�EHHQ��ZLWK�WKH�³WRWDO�EHHU´�FDWHJRU\�UHDGLQJ�DW����DQG�WKH�
³DW-ULVN´�LQYHQWRU\ FDWHJRU\�DW���� 

³7KHUH� LV�QRWKLQJ�SDUWLFXODUO\�H[FLWLQJ� LQ� WKHVH� UHVXOWV��ZKLFK�PD\�EH�D�JRRG�
VLJQ�DV�LW�SRLQWV�WR�WKH�LQGXVWU\�VHWWOLQJ�GRZQ�IURP�WKH�VXSSO\�DQG�GHPDQG�VKRFNV�
RYHU�WKH�SDVW����PRQWKV�´�1%:$�VDLG��DGGLQJ� 

³7KHVH�UHVXOWV�DOVR�VKRZ�D�VWHDG\�LPSURYHPHQW�RYHU�WKH�ILUVW�TXDUWHU��ZLWK�ERWK�
$SULO�DQG�0D\�UHSRUWLQJ�D�VOLJKWO\�KLJKHU�RUGHULQJ�LQGH[�DORQJ�ZLWK�D�VOLJKWO\�ORZHU�
³DW-ULVN´� LQGH[�� 6OLJKWO\� KLJKHU� RUGHULQJ� LQGLFHV�� FRPELQHG� ZLWK� OHDQHU� LQYHQWRU\�
LQGLFHV�DUH�JRRG�VLJQDOV�IRU�-XQH�DQG�WKH�VWDUW�RI�WKH�VXPPHU�EHHU�VHOOLQJ�VHDVRQ�´ 

·�7KH LPSRUWV LQGH[�FRQWLQXHV� WR�EH� LQ�H[SDQVLRQ� WHUULWRU\�ZLWK�D� UHDGLQJ�RI�
���LQ�0D\�������VOLJKWO\�KLJKHU�WKDQ�WKH�0D\������UHDGLQJ�RI���� 

·�7KH FUDIW LQGH[�LV�DW�����ZKLFK�LV�ZHOO�EHORZ�WKH�0D\������UHDGLQJ�RI���� 
·�7KH SUHPLXP� OLJKWV LQGH[�SRVWHG�D�UHDGLQJ�RI�����ZKLFK�LV�ZHOO�EHORZ�WKH�

0D\������UHDGLQJ�RI�����EXW�LQ�OLQH�ZLWK�UHFHQW�KLVWRULFDO�WUHQGV� 
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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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·�7KH SUHPLXP�UHJXODU LQGH[�LV�DW�����ZHOO�EHORZ�WKH�
0D\������UHDGLQJ�RI�����UHWXUQLQJ�WR�LWV�ORQJ�UXQ�DYHUDJHV� 

·�7KH EHORZ� SUHPLXP LQGH[ LV� DW� ���� VOLJKWO\� EHORZ�
WKH�0D\������UHDGLQJ�RI���� 

·�7KH )0%�VHOW]HU LQGH[ WRRN�DQRWKHU�ELJ�KLW�� IDOOLQJ�
WR����LQ�0D\������IURP�WKH�\HDU-HDUOLHU�UHDGLQJ�RI���� 

·�)LQDOO\�� WKH FLGHU LQGH[� UHPDLQV� EHORZ� ���� ZLWK� D�
UHDGLQJ�RI ���GRZQ�IURP�0D\�����¶V���� 
 
%HHU�6KLSPHQWV�6OLGH������LQ�$SULO 

'RPHVWLF� WD[-SDLG� VKLSPHQWV� E\� 8�6�� EUHZHUV� IHOO� WR�
����PLOOLRQ�EDUUHOV��D������GHFUHDVH�LQ�$SULO��IURP�WKH�\HDU
-HDUOLHU� ����������� EDUUHOV�� DFFRUGLQJ� WR� WKH %HHU� ,QVWL�
WXWH� �7KH�ILUVW�IRXU�PRQWKV�RI������KDYH�QRW�VHHQ�D�VLQJOH�
PRQWK� LQ� ZKLFK� VKLSPHQWV� ZHUH� KLJKHU� WKDQ� D� \HDU� HDUOL�
HU� � )RU� WKH� \HDU� WKURXJK� $SULO� ���� VKLSPHQWV� DUH� GRZQ�
�����WR������PLOOLRQ�EDUUHOV� 

 
6SLULWV�6KDUH�'HFOLQLQJ��3URYL�6D\V�� 
5W'�*URZWK�µ8QGHQLDEOH¶ 

%HHU�DQG�KDUG�VHOW]HU��ZLQH�DQG�QRQ-DOFRKROLF�EHYHUDJ�
HV�DOO�JDLQHG�VKDUH�DW� WKH�H[SHQVH�RI�GLVWLOOHG�VSLULWV�ZKLFK�
ORVW� ������ LQ� WKH� ILUVW� TXDUWHU� RQ� WKH� 3URYL� PDUNHWSODFH��
3URYL�VD\V� 

³7KH�6SLULWV�GHFOLQH�VXJJHVWV�FRQVXPHUV�DUH�VKLIWLQJ�WR�
GLYHUVLI\LQJ�QHZ�PDUNHWV�DV�WKH\�WDNH�DGYDQWDJH�RI�W\SLFDO�
VHDVRQDO� VKLIWV� WR� KHDOWK-FRQVFLRXV� RSWLRQV�´� 3URYL� VD\V��
³(YHQ� WKRXJK� 6SLULWV� VDZ� D� QHJDWLYH� VKDUH� FKDQJH� ZLWKLQ�
3URYL��WKH\�VWLOO�ODUJHO\�GRPLQDWH�WKH�PDUNHWSODFH��WKDQNV�WR�
ODUJH�VDOHV�QXPEHUV�IURP�WRS�EUDQGV�LQ�ZKLVNH\��YRGND�DQG�
WHTXLOD� 

3URYL�H[SHFW�6SLULWV�EUDQGV�ZLOO�FRQWLQXH�WR�WDNH�VWRFN�
RI� VKLIWLQJ� FRQVXPHU� GHPDQG� DQG� ILQG� ZD\V� WR� PDLQWDLQ�
UHOHYDQFH�DQG�VKDUH��([SHFW�WR�VHH�HYHQ�PRUH�VSLULW�IODYRUV�
FRPLQJ� WR� PDUNHW� DV� FRPSHWLWLRQ� KHDWV� XS� � ,W� QRWHV� WKDW�
:KLVNH\� FRQWLQXHV� WR� RXWSHUIRUP� RWKHU� VSLULWV�� LQFUHDVLQJ�
LWV�PDUNHW�VKDUH�E\ ������FRPSDUHG�WR�����—WKH�PRVW�RI�
DQ\�RWKHU�VW\OH�RI�VSLULW� 

(YHQ�WKRXJK�6SLULWV�GLSSHG�RYHUDOO�� WKH�LQGLYLGXDO�WRS�
VSLULWV�ZLWKLQ� WKH� FDWHJRU\� DOO� VDZ� D� GHFHQW� VKDUH� MXPS� LQ�
SRSXODU�EUDQGV� �7KH�IDVWHVW�JURZLQJ�ZKLVNH\�EUDQGV�LQ�WKH�
ILUVW�TXDUWHU�� FRPSDUHG� WR�D�\HDU�HDUOLHU�DUH�:RRGIRUG�5H�
VHUYH��0DNHU¶V�0DUN��2OG�)RUHVWHU�&ODVV����SURRI�DQG�-DFN�
'DQLHOV� 7HQQHVVHH� +RQH\� :KLVNH\� �  7LWR¶V� ZDV� WKH� WRS�
VSLULWV� EUDQG� LQ� WHUPV� RI� PDUNHW� VKDUH�� IROORZHG� E\� -DFN�
'DQLHO¶V�2OG�1R�����&URZQ�5R\DO��:RRGIRUG�5HVHUYH�DQG�
+HQQHVV\�96�&RJQDF� 

:KHQ� LW� FRPHV� WR� EHHU� DQG� KDUG� VHOW]HU�� /LJKW� /DJHU�
OHDGV� WKH� SDFN� DW� ������ RI� WKH�PDUNHW� VKDUH�� IROORZHG� E\�
3DOH�/DJHU�������DQG�,3$��������UHVSHFWLYHO\��3DOH�/DJHU�
�������,3$��������DQG�0H[LFDQ�VW\OHV��������OHG�EHHU�DQG�
KDUG�VHOW]HU�LQ�WHUPV�RI�VKDUH� �%XW�LQ�WHUPV�RI�VKDUH�FKDQJH��
SUHPL[HG�FRFNWDLOV�ZHUH� WKH� OHDGHU�XS��������IROORZHG�E\�
SDOH�ODJHU������KDUG�VHOW]HU��������$PEHUH�DOH���������DQG�
JROGHQ�DOH�EORQGH�DOH�������� 

:LQH� VDZ� D OLIW� LQ� RYHUDOO� PDUNHW� VKDUH� FKDQJH�
��������LQ�ILUVW�TXDUWHU�FRPSDUHG�WR�WKH������ILUVW�TXDUWHU��
+RZHYHU��&DEHUQHW�6DXYLJQRQ�WDNHV�WKH�SUL]H�DV�WKH�ODUJHVW�

VLQJOH�YDULHWDO�RZQHU�RI�PDUNHW�VKDUH� �7KH�ULVH�LQ�UHG�ZLQH�
RUGHUV�� SDUWLFXODUO\� &DEHUQHW� 6DXYLJQRQ�� LV� LQIOXHQFHG� E\�
VHDVRQDOLW\�DQG� IRU� VWRFNXS�SHULRGV�DURXQG�PDMRU�KROLGD\V�
VXFK� DV� 9DOHQWLQH¶V� 'D\�� $V� &DEHUQHW� 6DXYLJQRQ� LV� WKH�
ZRUOG¶V� PRVW� SRSXODU� JUDSH� YDULHWDO�� ZLWK ����� RI� DOO�
ZLQHV�LQ�WKH�ZRUOG�FRQWDLQLQJ�LW��WKLV�GDWD�VXJJHVWV�WKDW�WKH�
SURGXFW�FRQWLQXHV�WR�PDLQWDLQ�LWV�PDUNHW�VKDUH�ZKLOH�H[SHUL�
HQFLQJ�VSXUWV�RI�<R<�JURZWK� 

7KH�7RS����57'�%UDQGV�RQ�3URYL¶V�PDUNHWSODFH�DUH� 
���:KLWH�&ODZ�+DUG�6HOW]HU�%ODFN�&KHUU\ 
���+LJK�1RRQ�3LQHDSSOH 
���:KLWH�&ODZ�+DUG�6HOW]HU�0DQJR 
���+LJK�1RRQ�:DWHUPHORQ 
���+LJK�1RRQ�3HDFK 
���758/<�+DUG�6HOW]HU�6WUDZEHUU\�/HPRQDGH 
���&XWZDWHU�/LPH�7HTXLOD�0DUJDULWD 
���+LJK�1RRQ�%ODFN�&KHUU\ 
���+LJK�1RRQ�6XQ�6LSV�9DULHW\�3DFN 
���:KLWH�&ODZ�+DUG�6HOW]HU�9DULHW\�3DFN 
)RU� DQ\RQH�ZKR�ZRQGHUV� LI� DGYHUWLVLQJ�PDWWHUV�� FRQ�

VLGHU�+HLQHNHQ�ZKLFK�VSHQW QHDUO\�KDOI�RI�LWV�8�6��PDUNHW�
LQJ�EXGJHW�RQ�LWV�+HLQHNHQ�����SURGXFW�ODVW�\HDU��ZKLFK�GL�
UHFWO\�UHIOHFWV� LWV� WRS�SODFH���������LQ� WKH�=HUR-$%9�PDU�
NHW�VKDUH� �2¶'RXO¶V��ZDV�1R����ZLWK�������VKDUH��IROORZHG�
E\� %XGZHLVHU� =HUR�� ������� 6W�� 3DXOL� *LUO� 1RQ-$OFRKROLF��
�������DQG�6HHGOLS�*URYH���������� 

1RQDOFRKRO�EHYHUDJHV�DFFRXQWHG�IRU������RI�DOO�DOFR�
KRO�QRQ-DOFRKRO� EHYHUDJHV�� 7KH� QRQ-DOFRKROLF� VSDFH� LV� D�
EXUJHRQLQJ�EXW�VWHDGLO\�JURZLQJ�FDWHJRU\�WKDW�FDWHUV�WR�ERWK�
QLFKH�PDUNHWV�OLNH�*HQ�=HUV�DQG�WHHWRWDOHUV��DV�ZHOO�DV�WKH�
JURZLQJ�KHDOWK-FRQVFLRXV�LPELEHU��7KH�JURZWK�RI� WKH�QRQ-
DOFRKROLF� EHYHUDJH� FDWHJRU\� FUHDWHV� D� PRUH� HTXLWDEOH� DQG�
LQFOXVLYH�HQYLURQPHQW�IRU�FRQVXPHUV��HVSHFLDOO\�WKH�KHDOWK-
FRQVFLRXV��3URYL�VD\V� 

 
&DOLI��6HQDWH�%LOOV�$GGV�6SLULWV��:LQH� 
%RWWOHV�WR�5HF\FOLQJ�'HSRVLW�0DQGDWH 

7KH�&DOLIRUQLD� 6HQDWH� DSSURYHG� DQG� VHQW� WR� WKH� VWDWH�
$VVHPEO\�D�ELOO�DGGLQJ�ZLQH�DQG�VSLULWV�ERWWOHV� WR�&DOLIRU�
QLD¶V�UHF\FOLQJ�SURJUDP� �7KH�ZLQH�DQG�VSLULWV�LQGXVWULHV�GLG�
QRW� RSSRVH� WKH� PHDVXUH� ZKLFK� ZLOO� UHTXLUH� FRQVXPHUV� WR�
SD\�D�GHSRVLW�RQ�EHYHUDJH�ERWWOHV� � �,W¶V�HVWLPDWHG�WKDW�&DOL�
IRUQLD�JHQHUDWHV�DERXW�����PLOOLRQ�ZLQH�DQG�VSLULWV�ERWWOHV�
HDFK�\HDU��ZLWK�OHVV�WKDQ�����EHLQJ�UHF\FOHG�DQG�PRUH�WKDQ�
����PLOOLRQ�JRLQJ�LQWR�ODQGILOOV� 

 
&RQWURO�6WDWHV�6SLULWV�6DOHV�(DVHG������� 

'XULQJ�$SULO�QLQH-OLWHU�FDVH�VDOHV�RI�GLVWLOOHG�VSLULWV�IHOO�
�����RYHU�VDPH�SHULRG�VDOHV�ODVW�\HDU�XQGHU�WKH�LQIOXHQFH�RI�
D�PRQVWHU�FRPS���������DQG�FDOHQGDU�DQRPDOLHV��1DWLRQDO�
$OFRKROLF�%HYHUDJH�&RQWURO�$VVRFLDWLRQ�UHSRUWV� 

0LVVLVVLSSL� �-������ DQG� 1HZ� +DPSVKLUH� �-������ UH�
SRUWHG� PRQWKO\� JURZWK� UDWHV� IRU� $SULO� H[FHHGLQJ� WKHLU�
WZHOYH-PRQWK� WUHQGV�� 7KH� JURZWK� UDWHV� IRU� $ODEDPD� �-
�������,RZD��-������� ,GDKR ��-�������0RQWJRPHU\�&RXQW\�
0DU\ODQG���������0DLQH��-�������0LFKLJDQ��-�������0RQ�
WDQD��-�������1RUWK�&DUROLQD���������2KLR ��-�������2UHJRQ�
�-������� 3HQQV\OYDQLD� �������� 8WDK� �-�������� 9LUJLQLD� �-
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�������9HUPRQW��-�������:HVW�9LUJLQLD��-�������DQG�:\R�
PLQJ� �-������� IHOO� VKRUW�RI� WKHLU���-PRQWK� WUHQGV��&RQWURO�
VWDWH� UROOLQJ-WZHOYH-PRQWK-YROXPH� JURZWK�� ������ LV� GRZQ�
IURP�0DUFK¶V� UHSRUWHG� ������ 6SLULWV¶� YROXPHV� JURZWK� LV� -
�����\HDU-WR-GDWH�FRPSDUHG�WR������D�\HDU�DJR� 

&RQWURO� VWDWH� VSLULWV� VKHOI� GROODUV� DUH� XS� ����� GXULQJ�
$SULO�ZKLOH�WUHQGLQJ�DW������GXULQJ�WKH�SDVW�WZHOYH�PRQWKV��
1HZ�+DPSVKLUH��������UHSRUWHG�D�PRQWKO\�JURZWK�UDWH�IRU�
$SULO� H[FHHGLQJ� LWV� WZHOYH-PRQWK� WUHQG��$ODEDPD� �-�������
,RZD���������,GDKR���������0RQWJRPHU\�&RXQW\�0DU\ODQG�
�������� 0DLQH� �-������� 0LFKLJDQ� �������� 0LVVLVVLSSL�
�������� 0RQWDQD� �������� 1RUWK� &DUROLQD� �������� 2KLR�
�������� 2UHJRQ� �������� 3HQQV\OYDQLD� �-������� 8WDK� �-
��������9LUJLQLD���������9HUPRQW���������:HVW�9LUJLQLD��-
������� DQG�:\RPLQJ� �-������� JUHZ� VKHOI� GROODUV� DW� UDWHV�
EHORZ�WKHLU�WZHOYH-PRQWK�WUHQGV��6KHOI�GROODUV�LQ�WKH�FRQWURO�
VWDWHV�DUH�XS������\HDU-WR-GDWH�FRPSDUHG�WR�EHLQJ�XS�������
ODVW�$SULO� 

3ULFH�0L[�IRU�$SULO�LV�������XS�IURP�0DUFK¶V�UHSRUWHG�
����� 

$IWHU� HTXLYDOL]LQJ� VHOOLQJ-GD\� YDULDWLRQV� EHWZHHQ� WKLV�
DQG� ODVW�\HDU¶V�$SULO�� WKH�QLQH-OLWHU-FDVH-VSLULWV�JURZWK� UDWH�
LV� -����� ZLWK� D� UROOLQJ-WZHOYH-PRQWK� WUHQG� RI� ����� DQG�
<7'� JURZWK� RI� -������ $SULO¶V� VKHOI-GROODU� JURZWK� UDWH� LV�
�����ZLWK�D� UROOLQJ-WZHOYH-PRQWK� WUHQG�RI������DQG�<7'�
JURZWK� RI� ������ 7KH� HTXLYDOL]HG� SULFH�PL[� IRU� $SULO� LV�
����� 

&RFNWDLOV��ZLWK����VKDUH�RI�WKH�QLQH-OLWHU�FDVH�FRQWURO�
VWDWHV� VSLULWV�PDUNHW��ZDV�$SULO¶V� IDVWHVW� JURZLQJ� FDWHJRU\�
ZLWK�������UHSRUWHG�DQG�D�WZHOYH-PRQWK�WUHQG�RI������� 

7HTXLOD��ZLWK����VKDUH��JUHZ�DW������GXULQJ�$SULO�DQG�
������GXULQJ�WKH�SDVW�WZHOYH�PRQWKV� 

9RGND��ZLWK�����VKDUH��JUHZ�GXULQJ�WKH�VDPH�SHULRGV�
DW�-�����DQG�������UHVSHFWLYHO\� 

%UDQG\�&RJQDF��-������GXULQJ�$SULO�� -������WZHOYH-
PRQWK�WUHQG�� &DQDGLDQ�:KLVNH\��-������-������ &RFNWDLOV�
�������� �������� &RUGLDOV� �-������ ������� 'RPHVWLF�:KLV�
NH\� ������� ������� *LQ� �-������ -������� ,ULVK� :KLVNH\�
������� �������� 5XP� �-������ -������� 6FRWFK� �-������ -
�������7HTXLOD����������������DQG�9RGND��-������������DOO�
JUHZ�DW�UDWHV�EHORZ�WKHLU�WZHOYH-PRQWK�WUHQGV� 

:LQH� FDVH� VDOHV� IHOO� ����� LQ� $SULO�� 3HQQV\OYDQLD�
�UHSRUWLQJ� -����� QLQH-OLWHU-FDVH� JURZWK� IRU� ZLQHV��� 1HZ�
+DPSVKLUH� �-������� 0LVVLVVLSSL� �������� 8WDK� �-��������
0RQWJRPHU\� &RXQW\� 0DU\ODQG� �-������� DQG� :\RPLQJ� �-
������DUH�WKH�FRQWURO�VWDWHV�WKDW�DUH�WKH�VROH�ZKROHVDOHUV�RI�
ZLQHV� DQG� VSLULWV� ZLWKLQ� WKHLU� JHRJUDSKLFDO� ERXQGDULHV��
5ROOLQJ-WZHOYH-PRQWK�ZLQH�YROXPH�JURZWK�LQ�WKHVH�VL[�FRQ�
WURO�VWDWHV�LV�–������GRZQ�IURP�0DUFK¶V�UHSRUWHG�-����� 

 
%LVKRS�&LGHU�$FTXLUHV���'):�%UHZHULHV 

7R VXSSRUW WKH JURZWK RI LWV EHYHUDJH� FR-
SDFNLQJ EXVLQHVV� %LVKRS� &LGHU�� 'DOODV�� DFTXLUHG� :LOG�
$FUH�%UHZLQJ �LQ�)RUW�:RUWK�DQG�/HJDO�'UDIW�%HHU�&R��LQ�
$UOLQJWRQ� 6HSDUDWHO\�� %LVKRS� VHFXUHG� SURSHUWLHV� IRU� QHZ�
HQWHUWDLQPHQW�FRQFHSWV�LQ�'DOODV��$UOLQJWRQ��DQG�WZR�LQ�)RUW�
:RUWK� 

7H[%HY�� D� EHYHUDJH� FR-SDFNLQJ� FRPSDQ\� RZQHG� E\�
%LVKRS�&LGHU��ZLOO�UHORFDWH�RSHUDWLRQV�IURP�'DOODV�WR�:LOG�
$FUH¶V�)RUW�:RUWK�IDFLOLW\�DQG�H[SDQG�LWV�FDSDFLW\�DQG�FDSD�

ELOLWLHV� E\� DGGLQJ� HTXLSPHQW� IURP� %LVKRS¶V� 'DOODV� FL�
GHU\ DQG /HJDO� 'UDIW¶V� $UOLQJWRQ� EUHZHU\�� $W� WKH� )RUW�
:RUWK�VLWH��WKHUH�LV�DPSOH�URRP�IRU�FRQWLQXHG�H[SDQVLRQ��DV�
WKH�SURSHUW\ FRPSULVHV�QHDUO\���������VTXDUH�IHHW�RI�ZDUH�
KRXVH�VSDFH�DQG�VLWV�RQ����DFUHV�� 

7KH�DFTXLVLWLRQ�LV�H[SHFWHG�WR�FORVH�DW WKH HQG RI 0D\�  
 

$-%�'HYHORSV�6RODU�3RZHU�6\VWHPV� 
$W���&UDIW�%UHZHULHV 

$QKHXVHU-%XVFK�SDUWQHUHG�ZLWK�)RUH)URQW�3RZHU�WR�
GHYHORS�VRODU�HQHUJ\�V\VWHPV�DW�HLJKW�EUHZHULHV�LQ�LWV�%UHZ�
HUV�&ROOHFWLYH�XQLW�� WRWDOLQJ�����0:GF�VFDWWHUHG�DFURVV� WKH�
FRXQWU\��7KH�VRODU�SURMHFWV�DUH�DOO�SDUW�RI�D�FRPSDQ\-ZLGH�
FRPPLWPHQW�IURP�$QKHXVHU-%XVFK�WR�SXUFKDVH������RI�LWV�
HOHFWULFLW\�IURP�UHQHZDEOH�VRXUFHV�–�D�JRDO�LW�DFKLHYHG�IRXU�
\HDUV�HDUO\� 

,Q�&KLFDJR��)RUH)URQW�3RZHU�LQVWDOOHG�D�����NLORZDWW-
'&��N:-'&��URRIWRS�VRODU�DUUD\�DWRS�*RRVH� ,VODQG¶V�%DU�
UHO� +RXVH�� *RRVH� ,VODQG� RSHQHG� LQ� ������ DQG� LQ� �����
RSHQHG�WKH�%DUUHO�+RXVH��D�VWDWH-RI-WKH-DUW����������VT��IRRW�
EUHZLQJ�IDFLOLW\�DQG�HYHQW�VSDFH�WKDW�LV�KRPH�WR�RYHU��������
EDUUHOV��DOO�ZLWKLQ�D�KLVWRULF�$UW�'HFR�EULFN�ZDUHKRXVH��7KH�
URRIWRS� VRODU� DUUD\� ZLOO� JHQHUDWH� �������� NLORZDWW-KRXUV�
�N:K�� RI� HOHFWULFLW\� DQQXDOO\�� KHOSLQJ�*RRVH� ,VODQG� DYRLG�
�������� SRXQGV� RI� FDUERQ� GLR[LGH� D� \HDU�� 7KLV� LV� URXJKO\�
HTXLYDOHQW�WR�WKH�FDUERQ�VHTXHVWHUHG�E\�����DFUHV�RI�IRUHVW�
LQ�RQH�\HDU� 

$W�/RQJ�,VODQG¶V�%OXH�3RLQW�%UHZLQJ�&R���)RUH)URQW�
3RZHU� LQVWDOOHG�D�����N:-'&�URRIWRS�VRODU�DUUD\�DWRS� WKH�
EUHZHU\¶V� ������� VT�� IRRW� IDFLOLW\� LQ� 3DWFKRJXH�� 1<�� 7KH�
FRPSOHWLRQ� RI� WKH� VRODU� SURMHFW� PDUNV� DQ� LPSRUWDQW� PLOH�
VWRQH� LQ� %OXH� 3RLQW� %UHZLQJ¶V� GHFDGHV-ORQJ� VXVWDLQDELOLW\�
SURJUDP��7KH�VRODU�SURMHFW�ZLOO�JHQHUDWH�RYHU���������N:K�
RI�HOHFWULFLW\�DQQXDOO\�� WKH� HTXLYDOHQW�RI�����DFUHV�RI�8�6��
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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[ 
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&RS\ULJKW������:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF����������6KRUHKDP�'ULYH��6LOYHU�6SULQJ���0'�������-�������$OO�5LJKWV�5HVHUYHG� 

 

 

IRUHVWU\�FRQVHUYHG� 
)RUH)URQW�3RZHU�KDV�DOVR�FRPSOHWHG�VRODU�HQHUJ\�LQVWDO�

ODWLRQV� DW� 9LUWXH� &LGHU� LQ� )HQQYLOOH�� 0,��� %UHFNHQULGJH�
%UHZHU\�LQ�/LWWOHWRQ��&2��'HYLOV�%DFNERQH�%UHZLQJ�&R��LQ�
/H[LQJWRQ��9$��)RXU� 3HDNV� %UHZLQJ� &R��� LQ� 7HPSH��$=��
.DUEDFK�%UHZLQJ�&R��LQ�+RXVWRQ��DQG����%DUUHO�%UHZLQJ�
&R��LQ�%HQG��25��&RPELQHG��WKHVH�VRODU�HQHUJ\�V\VWHPV�WRWDO�
���� PHJDZDWW-'&� �0:GF�� DQG� ZLOO� KHOS� $QKHXVHU-%XVFK�
DYRLG�RYHU���PLOOLRQ�SRXQGV�RI�FDUERQ�GLR[LGH�SHU�\HDU� 

 
0LOOHU�/LWH�$QQRXQFHV�1HZ�%HHU-LQIXVHG� 
&KDUFRDO�WR�µ/LWH¶�3S�*ULOOV�7KLV�6XPPHU 

7R�EULQJ�UHDO�EHHU�WDVWH�WR�WKH�JULOO��DFWXDO�0LOOHU�/LWH�LV�
UHGXFHG� GRZQ� LQWR� D� FRQFHQWUDWHG� IRUP� ZKLFK� WKHQ FRDWV�
0LOOHU� /LWH� %HHUFRDO ZLWK� WKH� LFRQLF� WDVWH� RI� WKH� RULJLQDO�
OLJKW� EHHU�� :KHQ� EXUQHG�� WKLV� VSHFLDO� FKDUFRDO� UHOHDVHV� WKH�
WDVWH� RI�0LOOHU� /LWH� ZUDSSLQJ� ZKDWHYHU� \RX¶UH� JULOOLQJ� LQ� D�
VPRNH\�EHHU�EODQNHW�VXLWDEOH�IRU�VXPPHU� 

7KLV� \HDU�� 0LOOHU� /LWH� LV� VKRZLQJ� XS� WR� RXWGRRU� EHHU�
EDVKHV�DV� WKH�REYLRXV�DQG� WDVWLHVW�FKRLFH�ZLWK� WKH�³6XPPHU�
/RYHV� %HHU´� SURJUDP�� ZKLFK� OHDQV� LQWR� D� VXPPHU� PDWFK�
PDGH�LQ�KHDYHQ��JULOOLQJ�DQG�0LOOHU�/LWH��:LWK�PXOWLSOH�ZD\V�
WR� FHOHEUDWH� WKURXJKRXW� WKH� VHDVRQ�� UHPHPEHU� WR� SHQFLO� LQ�
VRPH�0LOOHU�7LPH� 

0LOOHU�/LWH�%HHUFRDO�ZLOO�EH�DYDLODEOH�VWDUWLQJ�0D\����DW�
0LOOHU/LWH%HHUFRDO�FRP�DQG�FDQ�EH�SXUFKDVHG�QDWLRQZLGH�IRU�
RQO\��������0653� ��� VKLSSLQJ���ZKLOH� VXSSOLHV� ODVW��0LOOHU�
/LWH�ZLOO�RIIHU�SHULRGLF�RQOLQH�SURGXFW�GURSV�WKURXJK�0D\�����
0LOOHU�/LWH�%HHUFRDO FRPHV�LQ���OEV��SDFNV�DQG�DUH�IRU�XVH�LQ�
VWDQGDUG�FKDUFRDO�JULOOV� 

%HIRUH�5HYROYHU��:RRG� VSHQW���� \HDUV� DW�%RVWRQ�%HHU�
&RPSDQ\��ILQLVKLQJ�DV�WKH�6HQLRU�%UHZLQJ�0DQDJHU� 

 
%DUUHO�&UDIW�6SLULWV�,QWURGXFHV 
%&6�*ROG�/DEHO�6HDJUDVV��D���-<HDU�5\H 

%DUUHOO�&UDIW�6SLULWV��%&6��LQWURGXFHV�%&6 �*ROG�/D�
EHO� 6HDJUDVV�� ³WKH� SLQQDFOH� RI� WKH� %&6� 6HDJUDVV� 6HULHV��
ZKLFK� LQFOXGHV�%DUUHO�6HDJUDVV�DQG� WKH� OLPLWHG-UHOHDVH�%&6�
*UD\� /DEHO� 6HDJUDVV�´ � ,W� IHDWXUHV� XOWUD-UDUH� ��-\HDU� U\H�
ZKLVNH\�� PHWLFXORXVO\� VRXUFHG� DQG� ILQLVKHG� LQ� 0DUWLQLTXH�
UXP��0DOPVH\�0DGHLUD�� DQG� DSULFRW� EUDQG\� FDVNV�� 7KH� H[�
SUHVVLRQ�ZDV�GLVWLOOHG�LQ�&DQDGD��DQG�WKHQ�FUDIWHG�DQG�ERWWOHG�
LQ� .HQWXFN\� DW� FDVN� VWUHQJWK�������� SURRI� �������
$%9�� �653���������� 

 
%RVWRQ�%HHU�/DXQFKHV�/LQH� 
2I�&DQQDELV-,QIXVHG�,FHG�7HDV�LQ�&DQDGD 

%RVWRQ�%HHU�&RPSDQ\��,QF��VDLG�LW�ZLOO�ODXQFK�7HD3RW��
D�QHZ�OLQH�RI�FDQQDELV-LQIXVHG�LFHG�WHDV� �LQ�VHOHFW�&DQDGLDQ�
SURYLQFHV�EHJLQQLQJ� LQ� -XO\� � 7HD3RW� LV� WKH� FRPSDQ\¶V� ILUVW�
LQIXVHG�EHYHUDJH�RIIHULQJ� 

7HD3RW�EOHQGV�UHDO� WHD�ZLWK�VSHFLILF�FDQQDELV�VWUDLQV� WR�
³HQKDQFH´� VSHFLILF� WLPHV�RI� WKH�GD\��%RVWRQ�%HHU� VDLG��7KH�
EUDQG¶V�ILUVW�UHOHDVH�LV�D�*RRG�'D\�,FHG�7HD��PDGH�ZLWK�UHDO�
OHPRQ� EODFN� WHD� DQG� LQIXVHG� ZLWK� 3HGUR¶V� 6ZHHW� 6DWLYD�� D�
XQLTXH� FXOWLYDU� ZKLFK� LV� JURZQ� LQ� 6WUDWKUR\�� 2QW��� E\� OL�
FHQVHG�SURGXFHU�(QWRXUDJH�+HDOWK�&RUS� �DQG�VROG�H[FOXVLYH�
O\�LQ�&DQDGD�XQGHU�LWV�UHWDLO�EUDQG�&RORU�&DQQDELV��(DFK���-
RXQFH� ����P/��FDQ�RI�7HD3RW�FRQWDLQV��PJ�RI�7+&�DQG� LV�

FUDIWHG�WR�PLQLPL]H�DQ\�FDQQDELV�WDVWH�RU�DURPD��7HD3RW�ZLOO�
LQWURGXFH�DGGLWLRQDO�YDULHWDOV�LQ�WKH�FRPLQJ�PRQWKV� 

 
6DJDPRUH�6SLULW�/DXQFKHV�1HZ�/LQH� 
2I�&DQQHG�6WUDLJKW�5\H�:KLVNH\�&RFNWDLOV 

6DJDPRUH� 6SLULW� DQQRXQFHG� WKH�QDWLRQDO� ODXQFK� RI� LWV�
UHDG\-WR-GULQN�FDQQHG�FUDIW�FRFNWDLOV�LQ�WKUHH�YLEUDQW�IODYRUV��
3LQHDSSOH� 5\HJDULWD�� +RQH\� 3DORPD� DQG� /HPRQ� 7HD� )L]]��
0DGH� ZLWK� 6DJDPRUH� 6SLULW¶V� DZDUG-ZLQQLQJ� VWUDLJKW� U\H�
ZKLVNH\�DQG�FR-FUHDWHG�E\�WKH�LQQRYDWLYH�PL[RORJ\�PLQGV�RI�
%DOWLPRUH-EDVHG�&$Q(� &ROOHFWLYH�� HDFK� UHFLSH� ZDV� GHYHO�
RSHG�WR�VKRZFDVH�WKH�EHVW�RI�0DU\ODQG-VW\OH�U\H�–�DSSURDFK�
DEOH��YHUVDWLOH��\HW�IXOO-ERGLHG� 

7KUHH�FRFNWDLOV�—�3LQHDSSOH�5\HJDULWD��+RQH\�3DORPD��
DQG� /HPRQ� 7HD� )L]]�—� ZLOO� EH� VROG� WRJHWKHU� LQ� D� VL[-FDQ�
YDULHW\�SDFN�DQG�LQ�VLQJOH�IODYRU�IRXU�SDFNV� 

)RU�WKRVH�LQ�6DJDPRUH�6SLULW¶V�KRPH�VWDWH�RI�0DU\ODQG��
6DJDPRUH�6SLULW�ZLOO� DOVR� UHOHDVH� WKUHH�QHZ�FDQQHG�FRFNWDLO�
UHFLSHV� WKLV� VXPPHU� –�2UDQJH� &UXVK�� ZKLFK� ZLOO� DOVR� EH�
DYDLODEOH� LQ�:DVKLQJWRQ�� '�&��� 'HODZDUH�� DQG� 1HZ� -HUVH\��
DQG� SD\V� KRPDJH� WR� WKH� IDPHG� FRFNWDLO� WKDW� RULJLQDWHG� LQ�
2FHDQ�&LW\��0G���DV�ZHOO�DV�*LQJHU�	�5\H�DQG�:DWHUPHORQ�
6RXU�� ERWK� RI� ZKLFK� ZLOO� EH� DYDLODEOH� H[FOXVLYHO\� DW� 6DJD�
PRUH�6SLULW¶V�%DOWLPRUH�GLVWLOOHU\� 

 
$-%�6SRQVRUV�+RQRU�)OLJKW�6DQ�$QWRQLR�9LVLW�
7R�:DVKLQJWRQ��'�&���IRU����7H[DV�9HWHUDQV 

7KH� WKUHH-GD\� WULS� WR�:DVKLQJWRQ��'�&���ZLOO� LQFOXGH� D�
YLVLW�WR�DOO�PDMRU�PRQXPHQWV�KRQRULQJ�8�6��YHWHUDQV��DV�ZHOO�
DV�D�UHFHSWLRQ�DW� WKH�$QKHXVHU-%XVFK� RIILFH�ZLWK�0HPEHUV�
RI� &RQJUHVV� DQG� $QKHXVHU-%XVFK� &(2� %UHQGDQ� :KLW�
ZRUWK� �$-%�GRQDWHG���������WR�+RQRU�)OLJKW�6DQ�$QWRQLR� 

³$QKHXVHU-%XVFK¶V� SDUWQHUVKLS� ZLWK� WKH� +RQRU� )OLJKW�
6DQ�$QWRQLR�LV�SDUW�RI�RXU�FRPPLWPHQW�WR�VHUYLQJ�WKRVH�ZKR�
VHUYH�� ,W� LV� RQH� VPDOO� ZD\� ZH� DW� $-%� FDQ� GHPRQVWUDWH� RXU�
GHHS�JUDWLWXGH�DQG�VXSSRUW�IRU�WKRVH�ZKR�KDYH�EUDYHO\�VHUYHG�
RXU�FRXQWU\�´�VDLG�:KLWZRUWK��³$V�D�YHWHUDQ�RI�WKH�8�6��0D�
ULQH�&RUSV�� LW¶V� DQ�KRQRU� WR� VKDUH� WKLV� VSHFLDO�PRPHQW�ZLWK�
WKHVH�KHURLF�YHWHUDQV�DQG�WR�FRQWLQXH�$QKHXVHU-%XVFK¶V�ULFK�
KLVWRU\�RI�VXSSRUWLQJ�RXU�QDWLRQ¶V�VHUYLFH�PHPEHUV� 

$QKHXVHU-%XVFK�KDV�D�ORQJ�KLVWRU\�DV�D�VXSSRUW�DQG�DQ�
HPSOR\HU�RI� DFWLYH-GXW\� VHUYLFH�PHPEHUV��PLOLWDU\� IDPLOLHV��
DQG�YHWHUDQV��7KRXVDQGV�RI�$QKHXVHU-%XVFK�HPSOR\HHV�KDYH�
VHUYHG�LQ�XQLIRUP��DQG�WKH�EUHZHU�KDV�SURXGO\�VXSSRUWHG�WKH�
QDWLRQ¶V�PLOLWDU\�E\�SDUWQHULQJ�ZLWK�VHYHUDO�QDWLRQDO�DQG�UH�
JLRQDO� YHWHUDQ¶V� FKDULWLHV�� 6LQFH� ������$QKHXVHU-%XVFK� KDV�
UDLVHG� DSSUR[LPDWHO\� ���� PLOOLRQ� LQ� VFKRODUVKLSV� IRU� WKH�
)ROGV�RI�+RQRU�)RXQGDWLRQ� 

 
1HZ�6*:6�3VFW�ZLWK�7HDPVWHUV�+LNHV� 
:DJHV��&XWV�+HDOWKFDUH�&RVWV��/LIWV�3HQVLRQ� 

7HDPVWHUV�8QLRQ�PHPEHUV�UDWLILHG�D�QHZ�FRQWUDFW�FRY�
HULQJ�����GULYHUV�DQG�ZDUHKRXVH�ZRUNHUV�DW�6RXWKHUQ�*OD]�
HU¶V�:LQH�	�6SLULWV�ZDUHKRXVH� LQ� ,QGLDQDSROLV� DQG� VDWHOOLWH�
IDFLOLWLHV�DFURVV�,QGLDQD� 

7KH� ILYH-\HDU� DJUHHPHQW� SURYLGHV� ZDJH� LQFUHDVHV� RI�
������WR�����KRXU�RYHU�WKH�OLIH�RI�WKH�FRQWUDFW��,W�DOVR�ORZHUV�
ZRUNHUV¶�VKDUH�RI�KHDOWKFDUH�SUHPLXP�FRVWV�WR����IRU�WKH�ILUVW�
WZR�\HDUV�RI�WKH�FRQWUDFW�DQG�VLJQLILFDQWO\�LQFUHDVHV�WKH�HP�
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SOR\HU¶V�SHQVLRQ�FRQWULEXWLRQV� 
³7KH�LPSURYHPHQWV�LQ�WKLV�FRQWUDFW�DUH�WKH�EHVW�ZH¶YH�

HYHU� KDG�´� VDLG�-HII� &RPEV�� 6HFUHWDU\-7UHDVXUHU� RI� /RFDO�
����� ³,¶P� LQFUHGLEO\� SURXG� RI� WKHVH�PHPEHUV� IRU� VWDQGLQJ�
VWURQJ�DQG�DFKLHYLQJ�ZKDW�WKH\�GLG� 

³7KLV�EDUJDLQLQJ�XQLW�XVHG�WR�EH�WZR�VHSDUDWH�XQLWV��EXW�
ZHUH� PHUJHG� WRJHWKHU� ZKHQ� 6RXWKHUQ� :LQH� DQG� *OD]HU¶V�
PHUJHG� WR� IRUP� RQH� FRPSDQ\� ILYH� \HDUV� DJR�´�&RPEV� H[�
SODLQHG��³,W�ZDVQ¶W�DQ�HDV\�SURFHVV�–�WKLV�JURXS�ZDV�QRW�XQL�
ILHG�ILYH�\HDUV�DJR�DQG�WKH�FRPSDQ\�NQHZ�LW�´ 

 
5LEROL�)DPLO\�/DXQFKHV�,PSRUW�'LYLVLRQ 

5LEROL�)DPLO\�:LQHV�ODXQFKHG�$YDQWL��D�QHZ�GLYLVLRQ�
GHGLFDWHG� WR� D� SRUWIROLR� RI� XOWUD-SUHPLXP� DQG� OX[XU\�ZLQH�
EUDQGV�IURP�)UDQFH��,WDO\��1HZ�=HDODQG��DQG�RWKHU�UHJLRQV� 

/HDGLQJ� WKH� GLYLVLRQ� LV� 93� RI� 6DOHV�� 5HEHFFD� 3RZ�
HOVRQ��DQ�LQGXVWU\�YHWHUDQ�ZLWK�RYHU�D�GHFDGH�RI�H[SHULHQFH�
ZRUNLQJ� LQ� 6DOHV� DQG� 0DUNHWLQJ� IRU� ,PSRUWHUV�� DQG� PRUH�
UHFHQWO\� RYHU� D� \HDU� ZLWK� 5LEROL� )DPLO\�:LQHV�� 3RZHOVRQ�
ZLOO�IRFXV�RQ�JURZLQJ�WKLV�SRUWIROLR�RI�XQLTXH��OX[XU\�ZLQHV�
LQ� WKH� 86� �SULFH� UDQJH�� ���–������� LQFOXGLQJ� D� *URZHU�
&KDPSDJQH� IURP� 1RPLQH-5HQDUG�� WKH� RUJDQLF� DQG� ELRG\�
QDPLF�HVWDWH�RI�8UODU�IURP�1HZ�=HDODQG��DV�ZHOO�DV�6DQWR��
IURP�3LHGPRQW��,WDO\� 

3DXO� 5REHUWV��693�RI�6DOHV�IRU�5LEROL�)DPLO\�:LQHV�
VD\V��³:H�IHOW�WKHUH�ZDV�DQ�RSSRUWXQLW\�WR�GHILQH�DQG�JURZ�
WKLV�SDUW�RI�RXU�SRUWIROLR� �7KH�$9$17,�GLYLVLRQ�SURYLGHV�
RQH�GHVWLQDWLRQ�IRU�RXU�FXVWRPHUV�WR�VKRS�D�YDVW�VHOHFWLRQ�RI�
KLJK-TXDOLW\�LPSRUWHG�ZLQH�EUDQGV�´ 

7KH�$YDQWL�'LYLVLRQ�RI�%UDQGV�FRQVLVW�RI� 
·�&KDPSDJQH� 1RPLQp-5HQDUG� –� D� *URZHU� &KDP�

SDJQH� SRUWIROLR� RI� %UXW�� %UXW� 5RVp�� %ODQF� GH� %ODQFV�� DQG�
9LQWDJH 

·�/RLUH�&ROOHFWLRQ�–�UHSUHVHQWLQJ�&KLQRQ�DQG�6DQFHU�
UH 

·�8UODU� –� D� :KROHIRRGV� H[FOXVLYH� �RUJDQLF�� YHJDQ��
ELRG\QDPLF��LPSRUWHG�IURP�1HZ�=HDODQG 

·�7KH� &KDPSLRQ�–�6DXYLJQRQ�%ODQF�IURP�1HZ�=HD�
ODQG 

·�6DQWR� –� D� FROOHFWLRQ� RI� 0RVFDWR� G¶$VWL� DQG� 5RVp�
IURP�3LHGPRQW��,WDO\ 

 
%HQFKPDUN�:LQH�*URXS�0RYHV�(DVW� 
2SHQV�1HZ�)DFLOLW\�LQ�'&� 

%HQFKPDUN�:LQH�*URXS��D�OHDGLQJ�VRXUFH�RI�ILQH�DQG�
UDUH� ZLQH� IRU� ZLQH� UHWDLOHUV�� UHVWDXUDQWV� DQG� FROOHFWRUV�
ZRUOGZLGH�� VDLG� LW� H[SDQGHG� WR� WKH� (DVW� &RDVW� ZLWK� WKH�
RSHQLQJ�RI�LWV�QHZ �:DVKLQJWRQ��'�&��DIILOLDWH��%HQFKPDUN�
:LQH�	� 6SLULWV��:LWK�LWV�SULPDU\�IDFLOLW\�ORFDWHG�LQ�1DSD��
&DOLIRUQLD�� %HQFKPDUN�:LQH¶V� H[SDQGHG� IRRWSULQW� WKURXJK�
WKLV�QHZ�DIILOLDWH�VROLGLILHV�LWV�SRVLWLRQ�DV�WKH�QDWLRQ¶V�OHDG�
LQJ� VRXUFH� RI� UDUH� DQG� YLQWDJH-DJHG�ZLQH�� ,W� DOVR� SURYLGHV�
WKHP�HQWUpH�LQWR�WKH�UDSLGO\�JURZLQJ�UDUH�VSLULWV�PDUNHW� 

³*LYHQ�WKH�FDOLEHU�DQG�EURDG�VHOHFWLRQ�RI�WKH�UDUH�ZLQH�
ZH� VRXUFH� DQG� VHOO�� WKHUH¶V�EHHQ� HQKDQFHG�GHPDQG� IRU�RXU�
SURGXFWV� DQG� SXUFKDVH� VHUYLFHV� LQ� WKH� HDVWHUQ� SDUW� RI� WKH�
FRXQWU\�IURP�SULYDWH�LQGLYLGXDOV�DQG�SURIHVVLRQDO�FRQWDFWV�´�

VDLG�'DYLG�3DUNHU��&(2�RI�%HQFKPDUN�:LQH��³:LWK�D�QHZ�
SUHVHQFH�LQ�WKLV�NH\�UHJLRQ��ZH�DUH�H[FLWHG�WR�GLUHFWO\�FDWHU�
WR� WKH� JURZLQJ� GHPDQG� IRU� SHUIHFWO\� DJHG� DQG� VWRUHG� UDUH�
ZLQH�DQG�VSLULWV�´ 

/LNH� WKH� 1DSD� IDFLOLW\�� WKH� QHZ� RQH� LQ� :DVKLQJWRQ��
'�&�� ZLOO� GLUHFWO\� LPSRUW� WKH� EHVW� SURGXFWV� IURP� WRS� ZLQH�
DQG�VSLULWV�SURGXFHUV�DQG�EURNHUV�LQ�(XURSH��,W�ZLOO�DOVR�DFW�
DV�D�PDMRU�EX\HU�RI�SHUIHFWO\�VWRUHG�SULYDWH�ZLQH�DQG��QRZ��
VSLULWV�FROOHFWLRQV� 

:LWK� WKH� VDPH� DFFHVV� WR� LQIRUPDWLRQ� WKDW� PDNHV�
%HQFKPDUN�:LQH�*URXS�WKH�WRS�PDUNHW�PDNHU�LQ�UDUH�ZLQH��
%HQFKPDUN� :LQH� 	� 6SLULWV� ZLOO� DOVR� XWLOL]H� WKH� LPPHQVH�
UDUH� VSLULWV� YDOXDWLRQ� FDSDELOLW\� RI� LWV� DIILOLDWH�� WKH� 6SLULWV�
0DUNHW� -RXUQDO�� WR�PDNH� WRS-RI-WKH-PDUNHW�� LPPHGLDWH�EX\�
RIIHUV�IRU�WKH�EHVW�UDUH�VSLULWV�DQG�WUDGH�WKHP�DW�PDUNHW�OHDG�
LQJ�SULFHV� 

7KH� QHZ� '�&�� IDFLOLW\� ZLOO� RIIHU� WKH� VDPH� GHJUHH� RI�
ZKLWH-JORYH� VHUYLFH� WKDW� FXVWRPHUV� KDYH� FRPH� WR� H[SHFW�
IURP� %HQFKPDUN� :LQH� *URXS�� 2SHUDWLQJ� RQ� ERWK� FRDVWV�
ZLOO�DOVR�DOORZ�%HQFKPDUN�:LQH�WR�RIIHU�UHGXFHG�VKLSSLQJ�
UDWHV�DQG�PRUH�VKLSSLQJ�RSWLRQV�WR�FXVWRPHUV� 

3DUNHU�� D� IRUPHU� FRPSXWHU� DQG� VRIWZDUH� GHVLJQHU� DQG�
KHDG�RI�HQJLQHHULQJ��EHJDQ�KLV�SURIHVVLRQDO�ZLQH�FDUHHU�DV�
WKH� 2ZQHU� RI� 3DUNHU� )DPLO\� 9LQH\DUGV�� D� YLQH\DUG� LQ� WKH�
$OH[DQGHU�9DOOH\��+LV�WKLUVW�IRU�VRPHWKLQJ�PRUH�OHDG�KLP�WR�
IRXQG�%UHQWZRRG�:LQH�&R���WKH�ILUVW�ZHHNO\�RQOLQH DXFWLRQ�
KRXVH� IRU� ILQH� ZLQH�� LQ� ������ ,Q� ����� %HQFKPDUN� :LQH�
*URXS ZDV�HVWDEOLVKHG�DV�D UHWDLOHU��LPSRUWHU�DQG�GLVWULEXWRU�
VSHFLDOL]LQJ� LQ�KDUG-WR-ILQG��FROOHFWLEOH� UDUH�ZLQHV��1RZ�KH�
LV�&(2�RI )LUVW�*URZWK�7HFKQRORJLHV LQFOXGLQJ &HOODU3URV��
D�VHUYLFH�FRPSDQ\�IRFXVHG�RQ�WKH�QHHGV�RI�WKH�VHULRXV�ZLQH�
FROOHFWRU�DQG�ILQH�ZLQH�SURIHVVLRQDO� 

 
0ROVRQ�&RRUV�1R����%HY�$O�6WRFN� 
2Q������)RUWXQH�����/LVW 

0ROVRQ� &RRUV� %HYHUDJH� &R�� LV� WKH� OHDGLQJ� DOFRKRO�
EHYHUDJH� VWRFN� RQ� WKLV� \HDU¶V� )RUWXQH� ���� OLVW� � 0ROVRQ�
&RRUV�FRPHV�LQ�DW�1R������DPRQJ�DOO�WKH�)RUWXQH�����PHP�
EHUV� 

 
%ODFN-2ZQHG��:RPDQ-2ZQHG�%UDQG�'HEXWV 

0HOD��D�%ODFN-RZQHG��ZRPDQ-RZQHG�ZLQH�EUDQG��DQ�
QRXQFHG�LWV�ODXQFK� �,W�ZLOO�EH�DYDLODEOH�RQO\�RQOLQH��  6KRUW�
IRU�PHODQLQ��WKH�QDPH�0HOD�LV�DQ�RGH�WR�WKH�IRXU�IRXQGHUV¶�
GLIIHUHQW�VKDGHV�RI�EURZQ�DQG�WUDQVODWHV�LQWR�³WR�JDWKHU´�DQG�
³WR�EH�IXOO´�LQ�6DQVNULW�DQG�+HEUHZ��UHVSHFWLYHO\��7KH�0HOD�
SRUWIROLR�LQFOXGHV�D�:KLWH�%OHQG�DQG�D�5HG�%OHQG�SURGXFHG�
IURP�YLQH\DUGV�LQ�1DSD�9DOOH\ DQG�&ODUNVEXUJ� 

³)URP� WKH� YLQH� WR� WKH� WDEOH�� LW¶V� FOHDU� WKHUH� LV� DQ� XQ�
GHUUHSUHVHQWDWLRQ�RI�ZRPHQ�DQG�%,32&�OHDGHUV�LQ�WKH�ZLQH�
LQGXVWU\��DQG�WKDW¶V�SDUW�RI�WKH�UHDVRQ�ZK\�WKH�QDPH�µ0HOD¶�
DQG�RXU�ZLQH�ODEHO�DUH�VR�FRQVHTXHQWLDO�´�VDLG�(ULFD�(VWUD�
GD��0HOD� &R-IRXQGHU� DQG�0DUNHWLQJ�	� &UHDWLYH� 'LUHFWRU��
³7KURXJK�0HOD��ZH¶UH� H[FLWHG� WR� FRQWLQXH�GLYHUVLI\LQJ� WKH�
ZLQH�LQGXVWU\�ZKLOH�RIIHULQJ�DSSURDFKDEOH��WDVWHIXOO\�FUDIWHG�
ZLQHV�IRU�HYHU\�RFFDVLRQ�´ 

 
1HZ�:LQH�6XEVFULSWLRQ�6HUYLFH�&ODLPV� 
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7R�7DLORU�2IIHULQJV�WR�(DFK�3HUVRQ¶V�7DVWH 
7KH�QHZ�VHUYLFH��6WRPS\��FODLPV�WR�HPSOR\�D�UHYROX�

WLRQDU\� WDVWH� WHFKQRORJ\� WKDW� RUJDQL]HV�ZLQH� DQG� WDVWH�SHU�
FHSWLRQ�LQWR�D�VXFFLQFW�QHZ�V\VWHP� 

,QLWLDOO\�GHYHORSHG�RQ� WKH� IORRU�RI� UHVWDXUDQWV�DQG�KR�
WHOV�� 6WRPS\¶V� DOJRULWKP� WUDFNV� HDFK� SHUVRQ¶V� SUHIHUHQFHV�
IRU�PRUH�WKDQ�����VXEWOH�YDULDWLRQV�LQ�ZLQH�IODYRU�WR�FUHDWH�D�
GHWDLOHG�WDVWH�PDS�WKDW� LV�XQLTXH�WR�HDFK�SHUVRQ��OLNH�D�ILQ�
JHUSULQW��(DFK�ZLQH� LQ�6WRPS\¶V�FXUDWLRQ� LV� WKHQ�PHDVXUHG�
DJDLQVW�HDFK�SHUVRQ¶V�WDVWH�PDS�DQG�WKH�EHVW-PDWFKHG�ZLQHV�
DUH�RIIHUHG�XS��&XVWRPHUV�FDQ�SHUVRQDOL]H�WKHLU�UHFRPPHQG�
HG�VHOHFWLRQV�HYHQ�IXUWKHU�E\�FKRRVLQJ�D�SULFH�WLHU�DQG�ZLQH�
VW\OH� SUHIHUHQFH�� DV�ZHOO� DV� ILOWHULQJ� IRU� RUJDQLF�� YHJDQ� RU�
QDWXUDO�ZLQHV��$V�HDFK�FXVWRPHU�HQMR\V�DQG�UDWHV�WKHLU�SHU�
VRQDOL]HG�ZLQHV��WKHLU�WDVWH�PDS�LPSURYHV�DQG�HYROYHV�ZLWK�
WKHLU�SUHIHUHQFHV� 

³2XU�SODWIRUP�KHOSV�VROYH�WKH�SDUW�RI�ZLQH�PRVW�SHRSOH�
VWUXJJOH� ZLWK�� DFFXUDWHO\� PDWFKLQJ� WKHLU� WDVWHV� WR� ZLQHV�
ZLWKRXW�ILUVW�WU\LQJ�WKHP��1RW�HYHU\RQH�KDV�DFFHVV�WR�D�VRP�
PHOLHU� RU� H[SHUW� ZLQH� IULHQG��:H�ZDQW� WR� EULQJ� WKDW� VDPH�
LQWHOOLJHQFH� DQG� DFFXUDF\� ZKLOH� LQWURGXFLQJ� D� FXUDWLRQ� RI�
WKH� EHVW� RI� VXVWDLQDEOH� VPDOO� SURGXFHUV�´� VD\VFR-IRXQGHU�
$QG\ �:LOOLDPV�� 

6WHSKHQ� :RQJ��0:�� DGGV�� ³7KH� H[LVWLQJ� V\VWHP� RI�
ZLQH�EX\LQJ�DQG�FDWHJRUL]DWLRQ�LV�XQLYHUVDOO\�REMHFWLYH�DQG�
GULYHQ�E\�GLVFUHWH�DWWULEXWHV��ZKLFK� LV�QRW� WKH�ZD\� WKH�PD�
MRULW\�RI�SHRSOH�H[SHULHQFH�ZLQH��6WRPS\�DLPV�WR�UHLPDJLQH�
WKDW�V\VWHP�DQG�LPSOHPHQW�RQH�WKDW�LV�IOXLG��VXEMHFWLYH�DQG�
RSHQV� XS� D� ZKROH� QHZ� ZRUOG� RI� UHZDUGLQJ�� VRXOIXO� DQG�
EHDXWLIXO�ZLQH�H[SHULHQFHV�IRU�HDFK�LQGLYLGXDO�´  

 
1%:$�5HOHDVHV�9LGHR�WR�+HOS�$WWUDFW� 
:RUNHUV�WR�%HHU�'LVWULEXWLRQ�,QGXVWU\ 

7KH�YLGHR�LV�D�UHVSRQVH�WR�ZLGHO\�UHSRUWHG�ODERU�VKRUW�
DJHV� DQG� FDQ� EH� FXVWRPL]HG� E\� ORFDO� GLVWULEXWRUV� ZKR�
DUH VWUXJJOLQJ�WR�KLUH�WKH�ZRUNHUV�QHHGHG�WR�VDIHO\�NHHS�WKH�
VXSSO\�RI�EHHU�DQG�EHYHUDJHV�PRYLQJ�DFURVV�WKH�FRXQWU\� 

³%HHU�GLVWULEXWLRQ� FRPSDQLHV�RIIHU� FRPSHWLWLYH�ZDJHV�
DQG�EHQHILWV��RSSRUWXQLWLHV�IRU�JURZWK�DQG�VHFXULW\��DV�ZHOO�
DV�WKH�FKDQFH�WR�ZRUN�LQ�D�IXQ��FROODERUDWLYH�DQG�UHZDUGLQJ�
HQYLURQPHQW�´� VDLG� 1%:$� 3UHVLGHQW�&(2�&UDLJ� 3XUVHU��
³0DQ\�RI�WKH�HPSOR\HHV�IHDWXUHG�LQ�WKH�YLGHR�KDYH�ZRUNHG�
ZLWK�GLVWULEXWRUV�IRU����RU�HYHQ����\HDUV��DFKLHYLQJ�VLJQLIL�
FDQW�FDUHHU�JURZWK�LQ�WKH�LQGXVWU\��,¶P�SURXG�WKDW�ZH¶UH�DEOH�
WR� KHOS� RXU�PHPEHUV� WHOO� WKH� VWRU\� RI� WKH� EHHU� GLVWULEXWLRQ�
LQGXVWU\�DQG�WKH�VWURQJ�FDUHHU�RSSRUWXQLWLHV�LW�SURYLGHV�´ 

%HHU�GLVWULEXWLRQ�FRPSDQLHV�RIIHU�HPSOR\HHV�JRRG�MREV�
DQG�H[FHSWLRQDO�EHQHILWV��0RUHRYHU��WKHVH�FRPSDQLHV�KDYH�D�
ZLGH�DUUD\�RI�SRVLWLRQV�DYDLODEOH�DQG�HPSOR\HH�JURZWK�RS�
SRUWXQLWLHV�� 

7KH� UHFUXLWPHQW�YLGHR� LV� LQWHQGHG� WR�KHOS� MRE� VHHNHUV�
OHDUQ� PRUH� DERXW� WKH� EHHU� GLVWULEXWLRQ� LQGXVWU\� DQG� WKH�
ZRUNLQJ� HQYLURQPHQW� DW� WKHVH� IDFLOLWLHV�� 7KH� YLGHR� FDQ� EH�
XVHG�E\�EHHU�GLVWULEXWRUV�DW� MRE� IDLUV��KLJK�VFKRRO�RU�YRFD�
WLRQDO�VFKRRO�SUHVHQWDWLRQV�DQG�RQ�VRFLDO�PHGLD�� 

,W�FDQ�EH�FXVWRPL]HG�WR�LQFOXGH�D�GLVWULEXWRU¶V�VSHFLILF�
ORJR��FDUHHU�ZHEVLWH�DQG�45�FRGH��0DOH�DQG�IHPDOH�YRLFHR�
YHUV��DV�ZHOO�DV�6SDQLVK-ODQJXDJH�RSWLRQV�DUH�DOVR�DYDLODEOH�
WR�GLVWULEXWRUV�� 

1%:$� LV� SURYLGLQJ�PHPEHUV� ZLWK� JXLGDQFH� RQ� EHVW�
SUDFWLFHV�IRU�FXVWRPL]DWLRQ��DV�ZHOO�DV�WLSV�RQ�KRZ�WR�FUHDWH�
WKHLU�RZQ�LQ-KRXVH�YLGHRV� 

7KLV�YLGHR�LV�WKH�ILUVW�LQ�D�VHULHV�RI�UHFUXLWPHQW�YLGHRV�
WKDW�1%:$�LV�SODQQLQJ�WR�KHOS�LWV�PHPEHUVKLS�DWWUDFW�QHZ�
ZRUNHUV��3XUVHU�VDLG� 

 
���%DUUHO�%UHZLQJ�1RZ�2IIHUV�&DQQHG�:LQH 

��� %DUUHO�%UHZLQJ��%HQG��2UH���VDLG�LW�  KDV�SDUWQHUHG�
ZLWK�DQ�H[FOXVLYH�ZLQHU\�LQ�WKH�&ROXPELD�9DOOH\�RI�:DVK�
LQJWRQ� WR� FUHDWH� VSDUNOLQJ� URVp� DQG�ZKLWH� RIIHULQJV� WR� SDLU�
ZLWK�D�0HPRULDO�'D\�IXOO�RI�RXWGRRU�DFWLYLWLHV� 

��� %DUUHO¶V�:LQHV� DUH� FXUUHQWO\� DYDLODEOH� LQ� 2UHJRQ��
ZLWK� DGGLWLRQDO� UHJLRQV� LQ� WKH� QHDU� IXWXUH�� 7KH� 6SDUNOLQJ�
5RVp�DQG�6SDUNOLQJ�:KLWH��������DQG�������$%9��UHVSHF�
WLYHO\��EULQJ�D�UHOD[LQJ�DWPRVSKHUH�ZLWK�OLJKW�EXW�IORUDO�IOD�
YRUV� WR� WKH� VXPPHU� VHDVRQ�� 7KH� XQLTXH� ��� %DUUHO� :LQHV�
RIIHU� PRUH� WKDQ� MXVW� D� EHYHUDJH�� EXW� VHULRXVO\� GHOLFLRXV��
PXOWL-YDULHWDO�ZLQHV�ZLWK�D�FRQQHFWHG�FDVXDO�OLIHVW\OH� 

³1HZ�ZLQH�RIIHULQJV�DUH�DQ�H[FLWLQJ�VWHS�IRU�WKH�EUDQG��
DQG�ZH� DUH� WKULOOHG� WR� LQWURGXFH�ZLQH�ZLWK�0HPRULDO� 'D\�
DURXQG� WKH� FRUQHU�´� VDLG� *UDG\� 6NHOWRQ�� 6HQLRU� %UDQG�
0DQDJHU�DW����%DUUHO��³'ULQN�%HHU�2XWVLGH�LV�D�VWDSOH�RI�WKH�
EUDQG��DQG�FDQQHG�ZLQH�EULQJV�WKDW�VDPH�HWKRV�WR�WKRVH�WKDW�
HQMR\�VSDUNOLQJ�ZLQHV��DQG�ZH�DUH�SOHDVHG�WR�EH�DEOH�WR�RIIHU�
WKDW�WR�RXU�FRPPXQLW\�´ 

 
%HQ�(��.HLWK�WR�5HS�7ULQLW\�5LYHU�'LVWLOOHU\ 

7ULQLW\� 5LYHU� 'LVWLOOHU\�� )RUW�:RUWK��7H[��� ODXQFKHG�
LQ�������PDNLQJ�VSLULWV�XVLQJ�UDLQZDWHU�FROOHFWHG�RQ�VLWH�LQ�
������-JDOORQ� VWRUDJH� WDQNV� DW� LWV� QHDU-GRZQWRZQ� VLWH� WKDW�
5DQFK�6W\OH�%HDQV�XVHG�WR�FDOO�KRPH� 

7ULQLW\� 5LYHU¶V� FXUUHQW� SRUWIROLR� LQFOXGHV� 6LOYHU� 6WDU�
9RGND�� 6LOYHU� 6WDU�:KLVNH\�� 6LOYHU� 6WDU�7H[DV�+RQH\� DQG�
6LOYHU�6WDU�7H[DV�%RXUERQ� 

%HQ� (�� .HLWK� &R�¶V� %HYHUDJH� GLYLVLRQ� LV� WKH� WKLUG-
ODUJHVW� LQGHSHQGHQW� EHHU� ZKROHVDOHU� LQ� WKH� FRXQWU\�� :LWK�
IRXUWHHQ�VDOHV�DQG�GLVWULEXWLRQ�FHQWHUV�WKH�FRPSDQ\�RSHUDWHV�
WKURXJKRXW� WKH� VWDWH�RI�7H[DV� DQG�GLVWULEXWHV� LPSRUW� EHHUV��
FUDIW�EHHUV��VSLULWV��ZLQH�SURGXFWV�DQG�QRQDOFRKROLF�EHYHUDJ�
HV� 

 
$WKOHWLF�%UHZLQJ�6LJQV�DV�1$�%HHU�3DUWQHU� 
2I�7ZR�&DQDGLDQ�0DUDWKRQV 

$WKOHWLF�%UHZLQJ�&R���6WUDWIRUG��&RQQ���VDLG�LW�VLJQHG�
DV�WKH�QRQ-DOFRKROLF�EHHU�SDUWQHU�RI�WKH�7&6�7RURQWR�:DWHU�
IURQW�0DUDWKRQ� RQ�2FW�� ��� DQG� WKH�9DQFRXYHU�+DOI�0DUD�
WKRQ�RQ�-XQH���� 

3DUWLFLSDQWV�ZLOO�KDYH�D�QXPEHU�RI�RSSRUWXQLWLHV�WR�WU\�
$WKOHWLF¶V� QRQ-DOFRKROLF� EUHZV� EHIRUH� WKHLU� UDFH�� LQFOXGLQJ�
VFKHGXOHG� ORFDO� WUDLQLQJ� UXQV�� WKURXJK� DFFHVV� WR� H[FOXVLYH�
GLVFRXQWV�� E\� DWWHQGLQJ� WKH� 7RURQWR� :DWHUIURQW� 0DUDWKRQ�
([SR�RU�DGGLQJ�D�SDFN�WR�WKHLU�SXUFKDVH�ZKHQ�WKH\�VLJQ�XS�
IRU�WKH�UDFH� 

:LWK� VWDQGLQJ� JOREDO� SDUWQHUVKLSV� ZLWK� ,5210$1�
DQG�6SDUWDQ�5DFH��$WKOHWLF�%UHZLQJ�&RPSDQ\�KDV� D�GHHS-
URRWHG� FRPPLWPHQW� WR� WKH�ZRUOG� RI� RXWGRRU� VSRUW� DQG� DG�
YHQWXUH��$WKOHWLF�%UHZLQJ�UHFHQWO\�DQQRXQFHG�WKH������VXE�
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PLVVLRQ� SHULRG� RI� LWV� RXWGRRUV-IRFXVHG� JLYH� EDFN� SURJUDP��
7ZR�IRU�WKH�7UDLOV��$V�WKH�ODUJHVW�GRQDWLRQ�SURJUDP�RI�LWV�NLQG�
LQ�WKH�RXWGRRUV�VSDFH��$WKOHWLF�%UHZLQJ�&RPSDQ\�LV�SOHGJLQJ�
���PLOOLRQ� WR�JUDQWHH�ZLQQHUV�DQG�RWKHU�SDUWQHUVKLSV�RI�7ZR�
IRU�WKH�7UDLOV�LQ������ 

19�*URXS�([SDQGV�'LVWULEXWLRQ� 
2I�6PRNH�/DE�9RGND 

19�*URXS��RQH�RI�,QGLD¶V�ODUJHVW�GLVWLOOHUV�DQG�EUHZHUV��
VDLG�LW�H[SDQGHG�GLVWULEXWLRQ�RI�LWV 6PRNH�/DE�9RGND�WR�1HZ�
<RUN�� 1HZ� -HUVH\�� &RQQHFWLFXW�� 5KRGH� ,VODQG�� &DOLIRUQLD��
)ORULGD��*HRUJLD��,OOLQRLV��7HQQHVVHH��0DU\ODQG��DQG�:DVKLQJ�
WRQ�'&� 

0+:�/WG�� LV� UHSUHVHQWLQJ� WKH�EUDQG� LQ�1HZ�<RUN�DQG�
1HZ�-HUVH\��&RQQHFWLFXW�'LVWULEXWRUV� LQ�&RQQHFWLFXW��+RUL�
]RQ� %HYHUDJH� LQ�5KRGH�,VODQG����� 6SLULWV� &RUS�� LQ�&DOLIRU�
QLD��*UH\VWRQH�3DUWQHUV� LQ�)ORULGD��%HVW�%UDQGV� LQ�7HQQHV�
VHH� DQG� 6WHIDQR� 6HOHFWLRQV� LQ� 0DU\ODQG� DQG� :DVKLQJWRQ��
'&� �%HJLQQLQJ�LQ�-XO\��6PRNH�/DE�9RGND�ZLOO�EH�DYDLODEOH�LQ�
*HRUJLD�WKURXJK�6DYDQQDK�'LVWULEXWLQJ�DQG�LQ�,OOLQRLV�WKURXJK�
5RPDQR�%HYHUDJH� 

7KH� FRPSDQ\� DOVR� DQQRXQFHG� WKH� HVWDEOLVKPHQW� RI�19�
*URXS�86$��KHDGHG�E\ 0LNH�*LQOH\�  :LWK�19�*URXS�86$�
LQ�SODFH�� WKH�VWDJH� LV�VHW� IRU� WKH�UROO�RXW�RI�D� IXOO�SRUWIROLR�RI�
SUHPLXP�VSLULWV�EUDQGV�SURGXFHG�LQ�,QGLD�DW�19¶V����GLVWLOOHU�
LHV�DQG�EUHZHULHV� �19�*URXS�&(2�9DUXQ�-DLQ�FRPPHQWHG� 

³:H� QRZ� KDYH� DQ� H[SHULHQFHG� DQG� PRWLYDWHG� WHDP� LQ�
SODFH� LQ� WKH�8�6��ZKR�DUH�KHOSLQJ�FUDIW�DQG�DFKLHYH�RXU�8�6��
H[SDQVLRQ�PLVVLRQ��:H� DUH� H[FLWHG� WR� UHDOL]H� RXU� DJJUHVVLYH�
SODQ�DQG�HVWDEOLVK�RXU�EUDQGV�DV�OHDGHUV�LQ�WKH�8�6�´ 

 
)ORULGD�&UDIW�6SLULWV�$VVRFLDWLRQ� 
/DXQFKHV�)ORULGD�'LVWLOOHU\�7UDLO 

)ORULGD�&UDIW�6SLULWV�$VVRFLDWLRQ��D�PHPEHUVKLS�RUJDQ�
L]DWLRQ�FRQVLVWLQJ�RI����)ORULGD�GLVWLOOHULHV��ODXQFKHG�WKH�)ORU�
LGD� 'LVWLOOHU\� 7UDLO��D���-VWRS�GLVWLOOHU\�WRXU�DFURVV�WKH�6XQ�
VKLQH�6WDWH� IURP� WKH� SDQKDQGOH� WR� WKH� VRXWKHUQPRVW� SRLQW� RI�
WKH� VWDWH�� 9LVLWRUV� ZLOO� JHW� D� FKDQFH� WR� H[SHULHQFH� WKH� ULFK�
ODQGVFDSHV��PXVW-VHH�ODQGPDUNV��DQG�YLEUDQW�EOHQGV�RI�FXOWXUH�
WKDW�HPERG\�WKH�6XQVKLQH�6WDWH� 

7R�HPEDUN�RQ�WKH�WUDLO��H[SORUHUV�FDQ�JHW�WKHLU�IUHH�SDVV�
SRUW�ERRNOHW�DW�DQ\�SDUWLFLSDWLQJ�GLVWLOOHU\�ORFDWLRQ��$ORQJ�WKH�
WUDLO��WRXUHUV�ZLOO�FROOHFW�VWDPSV�LQ�WKH�VSHFLDO�ERRNOHW�DW�HDFK�
VWRS� RQ� WKH� URXWH�� 7KH� WUDLO� FDQ� EH� FRPSOHWHG� GLVWLOOHU\-E\-
GLVWLOOHU\�RU�LQ�UHJLRQV�DW�D�WLPH�  

³:H� DUH� WKULOOHG� WR� EH� DQQRXQFLQJ� RXU� GLVWLOOHU\� WUDLO��
ZKLFK�KDV�FRPH�WR�IUXLWLRQ�LQ�RQO\�RXU�VHFRQG�\HDU�DV�DQ�DVVR�
FLDWLRQ�´�VDLG�'DYLG�&RKHQ��SUHVLGHQW��³:H�DUH�DOVR�KDSS\�WR�
UHSRUW�WKDW�ZH�KDYH�KDG�RYHU������UHWHQWLRQ�RI�RXU�PHPEHUV�
IURP� WKH� SUHYLRXV� \HDU�� ZKLFK� VSHDNV� WR� WKH� VWUHQJWK� RI� RXU�
LQGXVWU\� LQ� WKLV� VWDWH��:LWK� WKH�KHOS�RI�9LVLW�)ORULGD��ZH�ZLOO�
PDNH�WKH�)ORULGD�'LVWLOOHU\�7UDLO�RQH�RI�WKH�EHVW� LQ�WKH�FRXQ�
WU\�´ 

 
$�1HZ�'W&�:LQH�0DUNHWSODFH�'HEXWV 

6RPPO\�DQQRXQFHV�WKH�ODXQFK�RI�LWV�'LUHFW-WR-&RQVXPHU�
ZLQH�PDUNHWSODFH� 

)RXQGHG� E\� D� KXVEDQG� DQG� ZLIH� WHDP� (ULN� DQG� 6DUD�

:DJQHU�� 6RPPO\¶V� LQLWLDO� IRFXV� LV� WKH 7H[DV�PDUNHW��ZKHUH�
WKHUH�DUH�PRUH�WKDQ�����ZLQHULHV�DQG�RYHU���PLOOLRQ�JDOORQV�RI�
ZLQH�SURGXFHG�DQQXDOO\��,Q�������86�ZLQHULHV�VROG�������ELO�
OLRQ LQ�ZLQH�ZLWK ����� ELOOLRQ RI� WKDW� FRPLQJ� LQ� WKH� IRUP�RI�
GLUHFW� RQOLQH� VDOHV�� 7KHVH� QXPEHUV� UHSUHVHQW� DQ� LQFUHDVH� RI�
����DQG�������UHVSHFWLYHO\�RYHU� WKH�SULRU�\HDU��ZKLFK� LQGL�
FDWHV� WKDW� FRQVXPHUV� DUH� TXLFNO\� HPEUDFLQJ� EX\LQJ� ZLQH�
RQOLQH� 

7KH�PDMRULW\� RI� WKH�86¶� DSSUR[LPDWHO\��������ZLQHULHV�
GR�QRW�VHOO�WKHLU�ZLQHV�LQ�UHWDLO�VWRUHV�RU�UHVWDXUDQWV�EHFDXVH�LW�
UHVXOWV�LQ�PXFK�ORZHU�SURILWV�IRU�ZLQHULHV�GXH�WR�WKH�WKUHH-WLHU�
V\VWHP�RI�DOFRKRO�GLVWULEXWLRQ��6RPPO\�HQDEOHV�WKHVH�ZLQHULHV�
WR� ILQG� QHZ� FXVWRPHUV� DQG� VHOO� WKHLU� ZLQH� RQOLQH� GLUHFW-WR-
FRQVXPHUV��ZKLFK�SURWHFWV�WKHLU�SURILW�PDUJLQV� 

³0DQ\� VPDOOHU� RSHUDWRUV� NQRZ� WKH\� QHHG� WR� JHW� RQOLQH�
EXW�QHHG�KHOS��6RPPO\¶V�HQWUDQFH�DV�WKH�µ(WV\�RI�:LQH¶�ZLOO�
EH�H[WUHPHO\�KHOSIXO� IRU�ERXWLTXH�ZLQHULHV��DQG�WKH� WLPLQJ� LV�
EULOOLDQW�ZLWK� WKH� DFFHOHUDWHG� VKLIW� WRZDUG� H&RPPHUFH�´� VDLG�
'U��/L]�7KDFK��0:��D�SURIHVVRU�DW�8&�'DYLV� 

7KH�6RPPO\�PDUNHWSODFH�QRZ�KRVWV�RYHU����ZLQH�ERWWOHV�
IRU�SXUFKDVH�DQG�����ZLQHULHV��7KH�SODWIRUP�LV�QRZ�DYDLODEOH�
IRU�DOO 7H[DV ZLQHULHV�WR�MRLQ�IUHH-RI-FRVW��3UHPLXP�VXEVFULS�
WLRQV�DUH�DYDLODEOH�IRU�ZLQHULHV�ZKR�ZLVK�WR�OLVW�WKHLU�ZLQHV�IRU�
VDOH�LQ�WKH�PDUNHWSODFH�DQG�WR�IHDWXUH�WKHLU�ZLQH�FOXE�PHPEHU�
VKLSV��)RU�PRUH� LQIRUPDWLRQ�RQ�6RPPO\��SOHDVH�YLVLW�6RPP�
O\�FRP� 

 
6SODVK�%HYHUDJH�(QWHUV�0DU\ODQG� 
7KURXJK�%XFN�'LVWULEXWLQJ 

6SODVK� %HYHUDJH� *URXS�� ,QF�� VDLG�LW�VLJQHG�D�GLVWULEX�
WLRQ� DJUHHPHQW�ZLWK�%XFN� 'LVWULEXWLQJ� LQ�0DU\ODQG� WR� GLV�
WULEXWH�DOO�6SODVK�%HYHUDJH�*URXS�SURGXFWV�WKURXJK�ILYH�&HQ�
WUDO�0DU\ODQG�&RXQWLHV� 

%XFN�'LVWULEXWLRQ�LV�D�PDOW�EHYHUDJH�DQG�UHODWHG�SURGXFWV�
GLVWULEXWRU�KHDGTXDUWHUHG�LQ�8SSHU�0DUOERUR��0DU\ODQG� �%XFN�
GLVWULEXWHV�SURGXFWV�LQ�$QQH�$UXQGHO��&DOYHUW��&KDUOHV��3ULQFH�
*HRUJH¶V�DQG�6W��0DU\¶V�FRXQWLHV�DQG�KDV�OLPLWHG�GLVWULEXWLRQ�
ULJKWV�WR�ILYH�(DVWHUQ�6KRUH�&RXQWLHV� �%XFN�'LVWULEXWLRQ�JHQ�
HUDWHV�YROXPH�RI���PLOOLRQ�FDVHV�SHU�\HDU� WKURXJK�PRUH� WKDQ�
����EUDQGV�ZLWK�D�IOHHW�RI����WUXFNV�DQG�����VDOHV�UHSUHVHQWD�
WLYHV� 

³7KLV�DJUHHPHQW�FRQWLQXHV�RXU�VWUHDN�RI� ODQGLQJ�VLJQLIL�
FDQW� GLVWULEXWLRQ� DJUHHPHQWV� ZLWK� PDMRU� UHJLRQDO� SOD\HUV�´�
VDLG� 5REHUW� 1LVWLFR�� 6SODVK� %HYHUDJH� *URXS¶V� FKDLUPDQ�
&(2�� %XFN�'LVWULEXWLRQ�KDV�EHHQ�D��-WLPH�ZLQQHU�RI�WKH�SUHV�
WLJLRXV�0LOOHU�0DVWHUV�DZDUG�DQG�D���WLPH�ZLQQHU�RI�WKH�0LO�
OHU&RRUV�3UHVLGHQWV�DZDUG� �7KH\¶YH�EHHQ�GLVWULEXWLQJ�IRU�0LO�
OHU� %HHU� VLQFH� ����� DQG� IRU�0ROVRQ� &RRUV� VLQFH� ������  $OO�
IRXU� RI� RXU� PDLQ� EHYHUDJHV�� 7DSRX7�� &RSD� GL� 9LQR�� 6$/7�
7HTXLOD�DQG�3XOSRORFR�6DQJULD�ZLOO�QRZ�EH�DYDLODEOH�WKURXJK�
WKH� %XFN� V\VWHP�� ZKLFK� KDV� D� ORQJ� KLVWRU\� RI� KLJK-TXDOLW\��
YDOXH-DGGHG� VHUYLFH� DQG�ZH¶UH� GHOLJKWHG� WR� EH�ZRUNLQJ�ZLWK�
WKHP�´ 

 
*RRG�'RJJ�+DUG�6HOW]HU�(QWHUV�1HZ�-HUVH\ 

*RRG�'RJJ�%HYHUDJH�&R��VDLG�LW�VLJQHG�D�QHZ�GLVWULEX�
WLRQ� DJUHHPHQW� WR� EULQJ� LWV� OLQH� RI� SUHPLXP� KDUG� VHOW]HUV� WR�
1HZ� -HUVH\� EHJLQQLQJ� LQ� -XQH� 7KH� SDUWQHUVKLS� ZLWK� %ODFN�
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5LYHU� 7UDGHUV�� ,QF��� D� VSHFLDOW\� EHHU� DQG� ZLQH� GLVWULEXWRU�
EDVHG� LQ )ODQGHUV�� 1HZ� -HUVH\�� LV� WKH� ODWHVW� LQ� D� VHULHV� RI�
DJUHHPHQWV�VHFXULQJ�GLVWULEXWLRQ�IRU�*RRG�'RJJ�%HYHUDJH¶V�
3UHPLXP�+DUG�6HOW]HUV�DFURVV 1HZ�-HUVH\� 

*RRG�'RJJ�DOVR�DLPV�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�FRP�
PXQLWLHV�RI 1HZ�-HUVH\��KHOSLQJ�SDLU�FKLOGUHQ�ZLWK�UDUH�GLV�
HDVHV� WR� VHUYLFH� GRJV� WR� HQKDQFH� WKHLU� TXDOLW\� RI� OLIH�� 7KH�
FRPSDQ\� LV� H[FLWHG� WR� SDUWQHU�ZLWK�%ODFN� 5LYHU� 7UDGHUV� WR�
PDNH�D�GLIIHUHQFH�LQ�WKH�FRPPXQLWLHV�%ODFN�5LYHU�FXUUHQWO\�
VHUYHV� 

³7KH� XQLTXH�ZD\�*RRG�'RJJ� %HYHUDJH� LV� DOUHDG\� LQ�
YHVWLQJ� LQ� ORFDO�FRPPXQLWLHV� LV�H[FLWLQJ�´� VD\V -DVRQ�.DQH��
&(2� RI� /LTXLG� 2SSRUWXQLWLHV�� ³7KH� SDUWQHUVKLS� EHWZHHQ�
%ODFN�5LYHU�7UDGHUV�DQG�*RRG�'RJJ�%HYHUDJH�EULQJV�JUHDW�
VHOW]HU� WR 1HZ�-HUVH\ DQG� WKH�RSSRUWXQLW\� WR�FUHDWH�D� ORW�RI�
JRRG�DW�WKH�VDPH�WLPH��7KHUH�LV�D�ORW�RI�H[FLWHPHQW�KHUH�´ 

 
(FRQRPLF�*URZWK�6HHQ�&RQWLQXLQJ�LQ����� 

7KH�8�6��HFRQRP\�ZLOO�FRQWLQXH�WR�H[SDQG�IRU�WKH�UHVW�
RI������� VD\� WKH�QDWLRQ¶V�SXUFKDVLQJ� DQG� VXSSO\� H[HFXWLYHV�
LQ�WKH�6SULQJ������6HPLDQQXDO�(FRQRPLF�)RUHFDVW��([SHFWD�
WLRQV� IRU� WKH� UHPDLQGHU� IRU� ����� DUH� VLPLODU� WR� WKRVH� H[�
SUHVVHG� LQ�'HFHPEHU� ������ GHVSLWH� FRQWLQXHG� LQIODWLRQ� DQG�
JHRSROLWLFDO�XQUHVW� 

7KHVH�SURMHFWLRQV�DUH�SDUW�RI�WKH�IRUHFDVW� LVVXHG�E\�WKH�
,QVWLWXWH� IRU�6XSSO\�0DQDJHPHQW�� �,60���%XVLQHVV�6XUYH\�
&RPPLWWHHV� 

6DOHV� E\� PDQXIDFWXUHUV� DUH� H[SHFWHG� WR� FOLPE�
����� � 7KDW¶V� GRZQ� IURP� WKH� ������ LQFUHDVH� UHSRUWHG� IRU�
������ EXW� VWLOO� D� VROLG� SHUIRUPDQFH� � 6L[W\-WKUHH� SHUFHQW� RI�
UHVSRQGHQWV�VD\�WKDW�UHYHQXHV�IRU������ZLOO�LQFUHDVH��RQ�DY�
HUDJH��������FRPSDUHG�WR�������2QO\�VHYHQ�SHUFHQW�VD\�UHY�
HQXHV�ZLOO�GHFUHDVH��������RQ�DYHUDJH���DQG�����LQGLFDWH�QR�
FKDQJH��:LWK� DQ� RSHUDWLQJ� UDWH� RI� ������ DQG� SURMHFWHG� LQ�
FUHDVHV� LQ� FDSLWDO� H[SHQGLWXUHV� �������� SULFHV� SDLG� IRU� UDZ�
PDWHULDOV� �������� DQG� HPSOR\PHQW� ������� E\� WKH� HQG� RI�
������ PDQXIDFWXULQJ� FRQWLQXHV� LWV� FRPHEDFN� IURP� WKH� WXU�
PRLO�RI������DQG�������,60�VD\V� 

)RU� VHUYLFHV�� UHVSRQGHQWV� WR� ,60¶V� VXUYH\� SURMHFW� D�
�����QHW�LQFUHDVH�LQ�RYHUDOO�UHYHQXHV��ZKLFK�LV�����SHUFHQW�
DJH�SRLQW�KLJKHU� WKDQ� WKH������LQFUHDVH�IRUHFDVW� LQ�'HFHP�
EHU� ������ )RUW\-HLJKW� SHUFHQW� RI� UHVSRQGHQWV� VD\ � UHYHQXHV�
IRU������ZLOO�LQFUHDVH��RQ�DYHUDJH��������FRPSDUHG�WR�������
0HDQZKLOH�� ����H[SHFW� WKHLU� UHYHQXHV� WR�GHFUHDVH� ��������
RQ�DYHUDJH���DQG�����LQGLFDWH�QR�FKDQJH� 

³7KH�VHUYLFHV� VHFWRU�ZLOO� FRQWLQXH� WR�JURZ� IRU� WKH� UHVW�
RI�������6HUYLFHV�FRPSDQLHV�DUH�FXUUHQWO\�RSHUDWLQJ�DW�����
RI�QRUPDO�FDSDFLW\��6XSSO\�PDQDJHUV�LQGLFDWH�WKDW�SULFHV�DUH�
H[SHFWHG� WR� LQFUHDVH������RYHU� WKH�\HDU�� UHIOHFWLQJ� LQFUHDV�
LQJ� LQIODWLRQ�� (PSOR\PHQW� LV� SURMHFWHG� WR� LQFUHDVH� ������
(DFK� RI� WKH� ��� LQGXVWULHV� IRUHFDVW� LQFUHDVHG� UHYHQXHV�� XS�
IURP�WKH���� LQGXVWULHV�WKDW�SUHGLFWHG�LQFUHDVHV� LQ�'HFHPEHU�
�����´� VD\V�$QWKRQ\� 6�� 1LHYHV�� FKDLU�RI� WKH� ,60�6HUYLFHV�
%XVLQHVV�6XUYH\�&RPPLWWHH� 

 
<XHQJOLQJ�'RQDWHV����������WR�$LG�9HWHUDQV 

2QH���������FKHFN�SUHVHQWHG�DW�D�3KLODGHOSKLD�3KLOOLHV�
JDPH�ODVW�ZHHN�ZHQW�WR�7UHDP�5HG��:KLWH�	�%OXH��ZKLFK�LV�
IRFXVHG�RQ�KHDOWK�DQG�ZHOOQHVV� �<XHQJOLQJ�DOVR�SUHVHQWHG�D�

��������FKHFN�WR�7$36��ZKLFK�ZLOO�EH�XVHG�WR�IXUWKHU�SUR�
YLGH�VXSSRUW�IRU�WKH�IDPLOLHV�RI�$PHULFD¶V�IDOOHQ�PLOLWDU\�
KHURHV� 

<XHQJOLQJ�ZLOO�FRQWLQXH�WR�KRQRU�$PHULFD¶V�YHWHUDQV�
WKURXJKRXW�WKH�VXPPHU�ZLWK�WKH�UHWXUQ�RI�LWV�OLPLWHG-HGLWLRQ�
<XHQJOLQJ�7UDGLWLRQDO�/DJHU�FDQV��HPEOD]RQHG�ZLWK�D�XQLTXH�
GHVHUW�FDPRXIODJH�SULQW�DQG�7HDP�5:%�ORJR��7KHVH�VSHFLDO�
FDQV�ZLOO�EH�DYDLODEOH�DFURVV�WKH�EUHZHU\¶V���-VWDWH�IRRWSULQW�
LQ���SN���R]�DQG���SN���R]�FDQV�DQG�VLQJOH-VHUYH���R]�FDQV�
ZKLFK�DUH�DYDLODEOH�IRU�SXUFKDVH�DW�<XHQJOLQJ�IDQV¶�IDYRULWH�
VWRUHV��UHVWDXUDQWV�DQG�EDUV� 

 
$-%�6SRQVRUV�+RQRU�)OLJKW�6DQ�$QWRQLR�9LVLW�
7R�:DVKLQJWRQ��'�&���IRU����7H[DV�9HWHUDQV 

7KH� WKUHH-GD\� WULS� WR�:DVKLQJWRQ��'�&���ZLOO� LQFOXGH�D�
YLVLW�WR�DOO�PDMRU�PRQXPHQWV�KRQRULQJ�8�6��YHWHUDQV��DV�ZHOO�
DV�D�UHFHSWLRQ�DW�WKH�$QKHXVHU-%XVFK� RIILFH�ZLWK�0HPEHUV�
RI� &RQJUHVV� DQG� $QKHXVHU-%XVFK� &(2� %UHQGDQ� :KLW�
ZRUWK� �$-%�GRQDWHG���������WR�+RQRU�)OLJKW�6DQ�$QWRQLR� 

³$QKHXVHU-%XVFK¶V� SDUWQHUVKLS� ZLWK� WKH� +RQRU� )OLJKW�
6DQ�$QWRQLR�LV�SDUW�RI�RXU�FRPPLWPHQW�WR�VHUYLQJ�WKRVH�ZKR�
VHUYH�� ,W� LV� RQH� VPDOO� ZD\� ZH� DW� $-%� FDQ� GHPRQVWUDWH� RXU�
GHHS� JUDWLWXGH� DQG� VXSSRUW� IRU� WKRVH� ZKR� KDYH� EUDYHO\�
VHUYHG� RXU� FRXQWU\�´� VDLG�:KLWZRUWK�� ³$V� D� YHWHUDQ� RI� WKH�
8�6��0DULQH�&RUSV�� LW¶V� DQ� KRQRU� WR� VKDUH� WKLV� VSHFLDO�PR�
PHQW�ZLWK� WKHVH� KHURLF� YHWHUDQV� DQG� WR� FRQWLQXH�$QKHXVHU-
%XVFK¶V�ULFK�KLVWRU\�RI�VXSSRUWLQJ�RXU�QDWLRQ¶V�VHUYLFH�PHP�
EHUV� 

  
-LP�%HDP�/DXQFKHV�0XVLF�&DPSDLJQ 

,Q�SDUWQHUVKLS�ZLWK�0XVH��WKH�LQWHUQDWLRQDOO\�UHQRZQHG�
URFN�EDQG� -LP�%HDP�ZLOO�RIIHU�OLYH�H[SHULHQFHV�WKURXJKRXW�
WKH� EDQG¶V� VXPPHU� IHVWLYDO� UXQ� DQG� FXOPLQDWH�ZLWK� D� ILUVW-
HYHU� LQWLPDWH� :HOFRPH� 6HVVLRQ� OLYH� SHUIRUPDQFH� DW� -LP�
%HDP¶V� 'LVWLOOHU\�� WKH� -DPHV� %�� %HDP� 'LVWLOOLQJ� &R��� LQ�
&OHUPRQW��.\� 7KH�JOREDO�FDPSDLJQ�DOVR�IHDWXUHV�WKH�SUHPL�
HUH� RI� D� EUDQGHG�GRFXPHQWDU\� VHULHV�ZKLFK� FDSWXUHV�XQWROG�
VWRULHV�RI�WKH�EDQG¶V�FDUHHU�MRXUQH\�DORQJVLGH�LWV�FRPPXQLW\�
RI�IDQV� 

 

Who & What — 
3URYL�KLUHV�'DYLG�:RMQDU��IRUPHU�VHQLRU�YS-VWDWH�JRY�

HUQPHQW�UHODWLRQV�DW 'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6���DV�
VHQLRU�YS-JRYHUQPHQW�DIIDLUV��D�QHZ�SRVLWLRQ� �+LV�SRUWIROLR�
ZLOO�LQFOXGH�ERWK�VWDWH�DQG�IHGHUDO�DIIDLUV�SURJUDPV� �  :KLOH�
DW�',6&86��:RMQDU�DQG�KLV�FROOHDJXHV�SDVVHG�KLVWRULF�OHJLV�
ODWLRQ� WR� DOORZ� 6XQGD\� VDOHV� LQ�0DVVDFKXVHWWV�� 1HZ� <RUN��
5KRGH�,VODQG��9LUJLQLD�DQG�:HVW�9LUJLQLD� �3URYL�LV�D�%�%�H-
FRPPHUFH� EHY�DO� PDUNHWSODFH� FXUUHQWO\� VHUYLQJ� DERXW� ����
RI�OLFHQVHG�UHWDLOHUV�LQ�WKH�8�6�   

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