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'XFNKRUQ�3URILW�6RDUHG�����RQ������6DOHV�*DLQ�LQ��G�4XDUWHU 
'XFNKRUQ� 3RUWIROLR�UHSRUWV� �QHW�SURILW�VRDUHG�WR�������PLOOLRQ��RU����FHQWV�D�

VKDUH��IURP����PLOOLRQ�RU���FHQWV�D�VKDUH��LQ�WKH�ILVFDO�WKLUG�TXDUWHU��HQGHG�$SULO�����
%XW�YROXPH�IHOO��������&ORVH�WR�SUHVV�WLPH��'XFNKRUQ�ZDV�WUDGLQJ�DW���������XS����
FHQWV� 

³(YDOXDWLQJ�RXU�VDOHV�UHVXOWV�RQ�D�WKUHH-\HDU�EDVLV��ZKLFK�ZH�EHOLHYH�LV�LQGLFD�
WLYH�RI�WKH�XQGHUO\LQJ�SHUIRUPDQFH�RI�WKH�EXVLQHVV�ZLWKRXW�SDQGHPLF-UHODWHG�QRLVH��
QHW�VDOHV�DQG�YROXPHV�UHIOHFW�FRPSRXQG�DQQXDO�JURZWK�UDWHV��&$*5��RI�������DQG�
�������UHVSHFWLYHO\�´�WKH�FRPSDQ\�VDLG�� 

³$V�ZH�FHOHEUDWH�D�IXOO�\HDU�RI�EHLQJ�D�SXEOLF�FRPSDQ\��ZH�DUH�SURXG�WR�KDYH�
HVWDEOLVKHG�RXUVHOYHV�DV�WKH�RQO\�SXUH-SOD\�OX[XU\�ZLQH�SOD\HU�RI�VDLG�$OH[�5\DQ��
3UHVLGHQW�&(2�&KDLUPDQ��³7KH�SRZHU�RI�RXU�SRUWIROLR�DQG�RXU�DELOLW\�WR�FDSLWDOL]H�
RQ�WKH�JURZLQJ�GHPDQG�IRU�OX[XU\�ZLQH�ZDV�HYLGHQW�LQ�WKH�TXDUWHU�DV�ZH�FRQWLQXH�WR�
DFKLHYH�SRVLWLYH�WRS�OLQH�UHVXOWV�DJDLQVW�UREXVW�\HDU-RYHU-\HDU�FRPSDULVRQV�DQG�JDLQ�
VKDUH�LQ�D�G\QDPLF�PDUNHW��'XFNKRUQ�9LQH\DUGV�DQG�'HFR\�FRQWLQXH�WR�VWDQG�RXW��
DV� WKH\�ERWK�VLJQLILFDQWO\�RXWSHUIRUPHG� WKH�KLJK-JURZWK� OX[XU\�ZLQH�VHJPHQW�DQG�
ZH�EHOLHYH�ZH�KDYH�UXQZD\�IRU�\HDUV�RI�JURZWK�DKHDG� 

³*LYHQ�WKH�PRPHQWXP�ZH�KDYH�VXVWDLQHG�\HDU-WR-GDWH��ZH�DUH�UDLVLQJ�RXU�)LV�
FDO� �����QHW� VDOHV�� DGMXVWHG�(%,7'$�DQG�DGMXVWHG�(36�JXLGDQFH��2XU� FRQVXPHUV�
DQG�GLVWULEXWRUV�UHFRJQL]H�XV�IRU�RXU�TXDOLW\�DQG�FRQVLVWHQF\��DQG�ZH�DUH�SRVLWLRQHG�
WR�GHOLYHU�RQ�RXU� ILQDQFLDO� WDUJHWV� IRU� WKH� ILVFDO� \HDU��:H� UHPDLQ� FRQILGHQW� LQ�RXU�
DELOLW\� WR� FRQWLQXH� WR� H[HFXWH� RXU� VWUDWHJ\� DQG� SURYLGH� YDOXDEOH� UHWXUQV� IRU� RXU�
VWDNHKROGHUV�IRU�\HDUV�WR�FRPH�´�KH�VDLG��� 

 
-XU\��'HXWVFK�)DPLO\¶V�%RWWOH�'HVLJQ�'LGQ¶W�,QIULQJH 
'LDJHR�1RUWK�$PHULFD¶V�7UDGHPDUN�IRU�%XOOHLW� 

%XW�WKH�MXU\�DOVR�IRXQG�WKDW�WKH�%XOOHLW�ERWWOH�ZDV�HQWLWOHG�WR�WUDGHPDUN�SURWHF�
WLRQ� DQG� WKDW� �'HXWVFK¶V�5HGHPSWLRQ� ERWWOH� GLOXWHG� WKH�%XOOHLW� ERWWOH¶V� HIIHFWLYH�
QHVV���7KH�MXU\�GLGQ¶W�DZDUG�'LDJHR�DQ\�GDPDJHV�� 

'LDJHR�UHVSRQGHG�TXLFNO\�WKDW� LW�ZRXOG�SXUVXH�³DOO�DYDLODEOH�OHJDO�UHPHGLHV�´�
LQFOXGLQJ�DQ�LQMXQFWLRQ�WR�EORFN�'HXWVFK�IURP�XVLQJ�WKH�5HGHPSWLRQ�ERWWOHV�� 

,Q�ILOLQJ�WKH�ODZVXLW��'LDJHR�VDLG�'HXWVFK�KDG�FKDQJHG�WKH�VKDSH�RI�WKH�ERWWOH��
WR� UHVHPEOH�%XOOHLW¶V� GHVLJQ�� �'HXWVFK� UHVSRQGHG� WKDW�'LDJHR¶V�%XOOHLW� ERWWOH�ZDV�
IXQFWLRQDO�DQG�JHQHULF�DQG�'HXWVFK¶V�ZDVQ¶W�VLPLODU�WR�FDXVH�FRQIXVLRQ�� 

&ORVH�WR�SUHVV�WLPH��'LDJHR�ZDV�WUDGLQJ�DW����������GRZQ������� 
 

)HGHUDO�$SSHDOV�&RXUW�8SKROGV�/DZ�%DUULQJ� 
2XW-RI-6WDWH�5HWDLOHUV�6DOHV�WR�1&�5HVLGHQWV�� 

$�IHGHUDO�DSSHDOV�FRXUW�XSKHOG�D�1RUWK�&DUROLQD�VWDWXWH�WKDW�EDUV�RXW-RI-VWDWH�
UHWDLOHUV�—�EXW�QRW�LQVWDWH�UHWDLOHUV�—�IURP�VKLSSLQJ�ZLQH�GLUHFWO\�WR�1RUWK�&DUROLQD�
FRQVXPHUV� �7KH�VWDWXWH�GRHV�QRW�YLRODWH�WKH�&RQVWLWXWLRQ¶V�GRUPDQW�&RPPHUFH�
&ODXVH��WKH�FRXUW�KHOG� 

7KH�FDVH�ZDV�EURXJKW�E\�%-���:LQHV��D�7DUSRQ�6SULQJV��)OD���UHWDLOHU��DQG�
WKUHH�1RUWK�&DUROLQD�UHVLGHQWV�ZKR�ZDQWHG�WR�SXUFKDVH�ZLQH�IURP�RXW-RI-VWDWH�UH�
WDLOHUV�DQG�KDYH�LW�VKLSSHG�GLUHFWO\�WR�WKHP� �1RUWK�&DUROLQD¶V�VWDWXWH�SURKLELWV�ERWK�
RXW-RI-VWDWH�UHWDLOHUV�IURP�VKLSSLQJ�ZLQH�WR�1RUWK�&DUROLQD�UHVLGHQWV��DQG�1RUWK�&DU�
ROLQD�UHVLGHQWV�IURP�KDYLQJ�³DQ\�DOFRKRO�EHYHUDJH�PDLOHG�RU�VKLSSHG�WR�WKHP�IURP�
RXW�RI�VWDWH�´ 
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1RUWK�&DUROLQD¶V�UXOHV�DUH�GLIIHUHQW�IRU�1RUWK�&DUROLQD�
UHWDLOHUV� � 7KH\� FDQ� VKLS� WR� 1RUWK� &DUROLQD� UHVLGHQWV� DQG�
WKRVH�ZKR�OLYH�RXW�RI�VWDWH� �1RUWK�&DUROLQD�UHTXLUHV�LWV�UH�
WDLOHUV� WR�JHW� VSHFLDO� SHUPLWV�EHIRUH� VKLSSLQJ�EHY�DO� � 7KDW�
GLVWLQFWLRQ�OHG�%-���WR�FU\�IRXO� 

1RUWK�&DUROLQD�GRHV�DOORZ�RXW-RI-VWDWH�ZLQHULHV�WR�VKLS�
GLUHFWO\�WR�FRQVXPHUV� 

7KH� GHFLVLRQ� QRWHV� WKDW� LQ� ������ 1RUWK� &DUROLQD�
DPHQGHG� LWV� EHY�DO� VWDWXWHV� WR� VSHFLI\� WKHLU� SXUSRVH� LV� WR�
³OLPLW�UDWKHU�WKDQ�H[SDQG´�FRPPHUFH�LQYROYLQJ�DOFRKRO�DQG�
WR� PDLQWDLQ� ³VWULFW� UHJXODWRU\� FRQWURO� WKURXJK� WKH� WLHU-WLHU�
V\VWHP�´ 

7KH�DSSHDOV�FRXUW�DJUHHG�WKDW�WKH�GLVFULPLQDWRU\�QDWXUH�
RI� DOORZLQJ� LQ-VWDWH� UHWDLOHUV� WR� VKLS�ZLQH� GLUHFWO\� WR� FRQ�
VXPHUV�ZKLOH�SUHYHQWLQJ�RXW�RI�VWDWH�UHWDLOHUV�IURP�GRLQJ�VR�
³LV� REYLRXV�´ � %XW� WKDW� GRHVQ¶W� PDWWHU�� WKH� DSSHDOV� FRXUW�
VDLG��EHFDXVH�WKH���VW�$PHQGPHQW�³JLYHV�HDFK�VWDWH�OHHZD\�
LQ� FKRRVLQJ� WKH� DOFRKRO-UHODWHG� SXEOLF� KHDOWK� DQG� VDIHW\�
PHDVXUHV�WKDW�LWV�FLWL]HQV�ILQG�GHVLUDEOH�´�DQG�1RUWK�&DUROL�
QD�³KDV�GHFLGHG�WKDW�LWV�WKUHH-WLHU�V\VWHP�FDQ�WROHUDWH�D�OLP�
LWHG�H[FHSWLRQ�IRU�LQ-VWDWH�DQG�RXW-RI-VWDWH�SURGXFHUV��DOORZ�
LQJ�WKHP�WR�VHOO�ZLQH�GLUHFWO\�WR�FRQVXPHUV�´�ZKLOH�UHVWULFW�
LQJ�UHWDLO�VDOHV� WR� LQ-VWDWH� UHWDLOHUV�RQO\� �³$QG�WKDW�H[FHS�
WLRQ�LV�ZLWKLQ�1RUWK�&DUROLQD¶V�FRQVWLWXWLRQDO�SRZHU�WR�FUH�
DWH�´ 

7KH�FRXUW�QRWHG�WKDW�WKH�6XSUHPH�&RXUW�KDV�FRQILUPHG�
WKDW�WKH�VWDWHV´�SRVVHVV�µYLUWXDOO\�FRPSOHWH�FRQWURO¶�RYHU�WKH�
GLVWULEXWLRQ� RI� DOFRKROLF� EHYHUDJHV� —� LQFOXGLQJ� ZLQH� —�
ZLWKLQ� WKHLU� ERUGHUV�´ � ,W� GLVWLQJXLVKHG� WKH�1RUWK�&DUROLQD�
VLWXDWLRQ�IURP�WKDW�UHFHQWO\�GHFLGHG�LQ�D�FDVH�LQYROYLQJ�7HQ�
QHVVHH��ZKLFK�KDG� LPSRVHG�D� OHQJWK\� UHVLGHQF\�SHULRG�EH�
IRUH� RQH� FRXOG� JHW� DQ� RII-SUHPLVHV� UHWDLO� OLFHQVH� � 1RUWK�
&DUROLQD� KDVQ¶W� LPSRVHG� VXFK� D� UHTXLUHPHQW� EHFDXVH� LW� LV�
QRW�³HVVHQWLDO�WR�LWV�WKUHH-WLHU�V\VWHP�´�%XW�LW�KDV�FUHDWHG�WKH�
5HWDLO�:LQH�,PSRUWDWLRQ�%DU�ZKLFK�LV�LQWHJUDO�WR�WKH�1RUWK�
&DUROLQD� WKUHH-WLHU� V\VWHP� EHFDXVH� LW� UHODWHV� WR� WKH� VWDWH¶V�
DELOLW\� WR� VHSDUDWH� SURGXFHUV�� ZKROHVDOHUV� DQG� UHWDLO�
HUV� �³'LUHFW�VKLSSLQJ�RI�DOFRKROLF�EHYHUDJHV�WR�1RUWK�&DUR�
OLQD� FRQVXPHUV� E\� RXW-RI-VWDWH� UHWDLOHUV� ZRXOG� FRPSOHWHO\�
H[HPSW� WKRVH� RXW-RI-VWDWH� UHWDLOHUV� IURP� WKH� WKUHH-WLHU� V\V�
WHP�´�RSHQLQJ�WKH�1RUWK�&DUROLQD�ZLQH�PDUNHW�WR�³OHVV�UHJ�
XODWHG�ZLQH��XQGHUPLQLQJ� WKH�6WDWH¶V� WKUHH-WLHU� V\VWHP�DQG�
WKH�HVWDEOLVKHG�SXEOLF� LQWHUHVW�RI�VDIH�DOFRKRO�FRQVXPSWLRQ�
LW�SURPRWHV�´ 

(OLPLQDWLQJ�WKH�UROH�RI�1RUWK�&DUROLQD�ZKROHVDOHUV�E\�
SHUPLWWLQJ�RXW-RI-VWDWH�UHWDLOHUV�WR�VKLS�LQWR�WKH�VWDWH�ZRXOG�
FUHDWH�³D�VL]HDEOH�KROH�LQ�WKH�6WDWH¶V�WKUHH-WLHU�V\VWHP� �$QG�
ZKHQ�VXFK�GLUHFW�ZLQH�VKLSSLQJ�LV�DXWKRUL]HG��WKH�µOHDVW�UHJ�
XODWHG��DQG�WKXV�WKH�FKHDSHVW��DOFRKRO�ZLOO�ZLQ�´ 

7KH�WKUHH-WLHU�V\VWHP�LV�EDVHG�XSRQ�WKH�FRQFHSW�RI�WKH�
VWDWHV� EHLQJ� DEOH� WR� UHJXODWH� KRZ� DOFRKRO� LV� LPSRUWHG� DQG�
VROG�ZLWKLQ�LWV�ERUGHUV��WKH�FRXUW�QRWHG��7KXV��LI�D�VWDWH�FDQ�
UHVWULFW�OLFHQVHV�WR�LQ-VWDWH�HQWLWLHV��ZKLFK�LW�FDQ��WKHQ�LW�FDQ�
DOVR�GHWHUPLQH�ZKHWKHU�WKRVH�HQWLWLHV�FDQ�RU�FDQQRW�QRW�RQO\�
VHOO�DOFRKROLF�EHYHUDJHV�IRU�FDUU\RXW��EXW�DOVR�ZKHWKHU�WKRVH�
HQWLWLHV� FDQ� VKLS� WKHLU� SURGXFWV� WR� FRQVXPHUV� ZLWKLQ� WKH�
VWDWH� 

7KH�)RXUWK�&LUFXLW�&RXUW�RI�$SSHDOV�QRWHG�WKDW�LWV�GH�
FLVLRQ�LV�WKH�VDPH�DV�WKDW�DUULYHG�DW�E\�DSSHDOV�FRXUWV�LQ�WKH�
6L[WK�DQG�(LJKWK�&LUFXLWV� 

2QH�MXGJH�GLVVHQWHG��VD\LQJ�WKH�PDMRULW\�³KDV�IRUVDNHQ�
WKH�FRPPHUFLDO�XQLW\�WKDW�PDNHV�WKLV�QDWLRQ�RQH�´ 

 
3/&%�)DFHV�+HDY\�3HQDOWLHV�IRU�,JQRULQJ�
/HJLVODWLYH�'LUHFWLYH�RQ�'LUHFW�6KLSSLQJ 

7KH� 3HQQV\OYDQLD� *HQHUDO� $VVHPEO\� GLUHFWHG�
WKH 3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG�WR�DOORZ�SURSHUO\�
OLFHQVHG�FRPSDQLHV�WR�VHOO�DQG�GHOLYHU�VSHFLDO�RUGHUV�GLUHFW�
O\�WR�WKHLU�FXVWRPHUV�ZLWKRXW�DGGHG�KDQGOLQJ�IHHV� 

7KH�OHJLVODWLRQ�UHTXLUHG�WKH�3/&%�WR�LPSOHPHQW�D�SUR�
FHGXUH�IRU�SURFHVVLQJ�VSHFLDO�RUGHUV��EXW�WKH�3/&%�WRRN�WKH�
SRVLWLRQ� WKDW� LPSOHPHQWLQJ�D� VSHFLDO� RUGHU�SURFHVVLQJ�SUR�
FHGXUH�ZDV� GLVFUHWLRQDU\� DQG� D� OHJLVODWLYH� LPSOHPHQWDWLRQ�
GDUWH�RI�-XQH����������ZDV�PHUHO\�DGYLVRU\� �³$V�D�UHVXOW��WR�
GDWH��WKH�3/&%�KDV�QRW�LPSOHPHQWHG�DQ�62�SURFHVVLQJ�SUR�
FHGXUH��WKHUHE\�SUHYHQWLQJ�OLFHQVHG�LPSRUWHUV �DQG�YHQGRUV�
IURP� GLUHFWO\� VKLSSLQJ� 62V� WR� WKHLU� FXVWRPHUV�� DQG� WKH�
3/&%� FRQWLQXHV� WR� DVVHVV� KDQGOLQJ� IHHV� RQ� DOO� 62V�´� WKH�
&RPPRQZHDOWK�&RXUW�IRXQG� 

:LWK� WKH�RXWEUHDN�RI�&RYLG-���� WKH�3/&%�DQQRXQFHG�
WKH� LQGHILQLWH� FORVXUH�RI� 3/&%�VWRUHV� DQG� OLFHQVHH� VHUYLFH�
FHQWHUV� WR� UHGXFH� WKH� VSUHDG� WR� WKH�GLVHDVH�DQG�RUGHUHG�DOO�
UHWDLO�OLFHQVHHV��FOXEV��SHUPLWWHHV�DQG�SURGXFHUV�WR�VWRS�VHOO�
LQJ�IRRG�DQG�DOFRKRO�XQWLO�IXUWKHU�QRWLFH� 

0RUH� WKDQ� WZR� \HDUV� DJR–� RQ� 0D\� ��� ����� —� WKH�
&RPPRQZHDOWK�&RXUW�RUGHUHG�WKH�3/&%�WR�DOORZ�OLFHQVHG�
YHQGRUV�DQG�LPSRUWHUV�R�VKLS�VSHFLDO�RUGHUV�GLUHFWO\�WR�FXV�
WRPHUV�� DQG� DOVR� WR� LPSOHPHQW� D� SURFHGXUH� WR� SURFHVV�62�
GLUHFW�VKLSPHQWV� 

'DPDJHV�PD\�DPRXQW� WR�PRUH� WKDQ����������DQG�DW�
WRUQH\V� IHHV� WR� EH� SDLG� E\� WKH� 3/&%� FRXOG� EH�PRUH� WKDQ�
��������� 

,Q�D�VHSDUDWH�RSLQLRQ��WKH�&RPPRQZHDOWK�&RXUW�UXOHG�
WKDW�D�UHVWDXUDQW�FRXOG�SXUVXH�D�FODVV-DFWLRQ�ODZVXLW�VHHNLQJ�
WKH�UHWXUQ�RI�PLOOLRQV�LQ�LOOHJDO�VSHFLDO-RUGHU�IHHV�WKH�3/&%�
KDV�FROOHFWHG�RYHU� WKH�SDVW�ILYH�\HDUV� �3/&%�FODLPHG�WKDW�
DV�D�VWDWH�DJHQF\��LW�FRXOGQ¶W�EH�VXHG� �%XW�WKH�FRXUW�IRXQG�
WKDW�VRYHUHLJQ�LPPXQLW\�GLGQ¶W�DSSO\�EHFDXVH�WKH�DJHQF\¶V�
IDLOUH� WR� LPSOHPHQ� WKH� OHJLVODWXUH¶V� RUGHU� WR� DOORZ� GLUHFW�
VKLSSLQJ�DQG�VWRS�FROOHFWLQJ�WKH�IHHV�ZDV�³GLODWRU\�DQG�RE�
GXUDWH�´ 

 
2OG�%ULGJH�&HOODUV�6XHV� 
5RVH�	�$UURZ�2YHU�7UDGHPDUN 

:KHQ�&ROXPELD�+XGVRQ�9HQWXUHV��D�FRQWUDFW�ZLQHU\�
DQG�ERWWOHU��UDQ�LQWR�OLTXLGLW\�LVVXHV��LW�DVNHG�RQH�RI�LWV�FOL�
HQWV��2OG�%ULGJH�&HOODUV��WR�SUHSD\�D�VLJQLILFDQW�SDUW�RI�WKH�
SULFH�RI�ZLQH�WR�EH�SURGXFHG� �7R�LQGXFH�2OG�%ULGJH�WR�GR�
WKLV��&ROXPELD�VDLG�LW�ZRXOG�DVVLJQ�WR�2OG�%ULGJH�LQWHOOHFWX�
DO� SURSHUW\� ULJKWV� LQ� EUDQGV� RZQHG� E\� &ROXPELD� � 2OG�
%ULGJH�DJUHHG�WR�WKH�SURSRVDO��DFFHSWLQJ�WKH�DVVLJQPHQW�RI�
WKH�³5RVH�DQG�$UURZ�$UW�:RUN´�GHVLJQ�WUDGHPDUN�ORJR� 

$IWHU� &ROXPELD� PRUSKHG� LQWR� /0� :LQH� &R��� 2OG�
%ULGJH� QRWLFHG� WKDW� /0� KDG� EHJXQ� WR� XVH� WKH� WUDGH� QDPH�
³5RVH� 	� $UURZ� (VWDWH´� RQ� ODEHOV� RI� ZLQH� IHDWXULQJ� WKH�
5RVH�	�$UURZ�$UWZRUN´�PDUN� �6KRUWO\�WKHUHDIWHU��ZLWK�WKH�
SURGXFWLRQ�FRQWUDFW�EHLQJ�VHW�WR�H[SLUH��/0�VDLG�LW�ZRXOG�EH�
ZLOOLQJ� WR� UHQHZ� WKH� FRQWUDFW�—� SURYLGHG�2OG� %ULGJH� DV�
VLJQHG� WR� /0� WKH� ³5RVH� 	� $UURZ� $UWZRUN´� WUDGHPDUN��
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ZKLFK�2OG�%ULGJH�KDG�SDLG�WR�DFTXLUH�IURP�/0¶V�SUHGHFHV�
VRU� �7KH�WDOH�JHWV�PRUH�FRPSOLFDWHG��ZKHQ�2OG�%ULGJH�UHDO�
L]HG�WKH�³5RVH�	�$UURZ�$UWZRUN�KDG�QHYHU�EHHQ�UHJLVWHUHG�
DV�D�WUDGHPDUN� 

7KH� UHODWLRQVKLS�EHWZHHQ� WKH�SDUWLHV�GHWHULRUDWHG�� DQG�
/0�FKDQJHG�LWV�QDPH�WR�5RVH�	�$UURZ�//&� �0HDQZKLOH��
2OG�%ULGJH�VRXJKW�FDQFHOODWLRQ�RI�D�UHJLVWUDWLRQ�IRU�WKH�5RVH�
	�$UURZ�(VWDWH�DQG�VRXJKW�D�WUDGHPDUN�WR�XVH�5RVH�	�$U�
URZ�RQ�ZLQH� �7KHUH�IROORZHG�PXWXDO�UHFULPLQDWLRQV� 

1RZ��2OG�%ULGJH�VHHNV�WR�UHVROYH�WKH�PDWWHU��ILOLQJ�VXLW�
LQ�IHGHUDO�GLVWULFW�FRXUW� WR�HQMRLQ�XVH�RI�WKH�5RVH�	�$UURZ�
(VWDWH� RU� DQ\� WHUP� VLPLODU� WR� WKH� 5RVH�	�$UURZ�$UWZRUN�
PDUN�IRU�DOFRKRO�EHYHUDJHV�SURGXFHG�RU�VROG�E\�/0� 

$WWRUQH\V� IRU� 5RVH�	�$UURZ� GLGQ¶W� UHVSRQG� WR� D� UH�
TXHVW�IRU�FRPPHQW� 

 
5W'¶V�6XUSDVV�6HOW]HUV��7HTXLOD�&RQWLQXHV�WR�
*URZ��%XW�7LWR¶V�5HPDLQV�7RS-6HOOHU��'UL]O\ 

(DUO\� UHSRUWV� RQ� 0HPRULDO� 'D\� ZHHNHQG� VDOHV� DUH�
FRPLQJ� LQ��DQG� LW�DSSHDUV� WR�KDYH�EHHQ�D�JRRG�KROLGD\� IRU�
EHY�DO�PDUNHWHUV�—�RU�DW�OHDVW�GLVWLOOHG�VSLULWV�PDUNHWHUV�—�
RQ�'UL]O\� 

7KH� WRS-VHOOLQJ� OLTXRU� RQ� 'UL]O\� WKLV� 0HPRULDO� 'D\�
ZHHNHQG�ZDV�7LWR¶V�+DQGPDGH�9RGND��7LWR¶V�DQG�&DVDPL�
JRV� %ODQFR� ERWK� KHOG� WKHLU� SRVLWLRQ� IURP� ODVW� \HDU�� EXW�
-DPHVRQ� ,ULVK�:KLVNH\��+HQQHVVV\�9�6��&RJQDF�DQG�*UH\�
*RRVH�9RGND� DOO� IHOO� IURP� WKH� WRS� ILYH�� UHSODFHG� E\� +LJK�
1RRQ�+DUG�6HOW]HU�9DULHW\�3DFN��&ODVH�$]XO�5HSRVDGR�7H�
TXLOD�DQG�(VSRORQ�7HTXLOD�%ODQFR� 

7KH�IDFW�WKDW�WKUHH�RI�WKH�WRS�ILYH�VHOOHUV�ZHUH�WHTXLOD�LV�
V\PEROLF�RI�WKH�VWUHQJWK�RI�WHTXLOD�WKLV�0HPRULDO�'D\� �7KLV�
\HDU��YRGND�KHOG�RQO\�D���SHUFHQWDJH�SRLQW�OHDG�RI�WHTXLOD�LQ�
WHUPV�RI�DOO�OLTXRU�VDOHV�—�����IRU�YRGND������IRU�WHTXLOD� 

$V�IRU�UHDG\-WR-GULQNV��IRU� WKH�ILUVW� WLPH�WKH�5W'�VXE�
FDWHJRU\�VXUSDVVHG�WKH�KDUG�VHOW]HU�FDWHJRU\�������WR�������
+LJK� 1RRQ¶V� SHUIRUPDQFH� ZDV� HVSHFLDOO\� QRWDEOH�� SODFLQJ�
DV�1R����WKLV�\HDU��XS�IURP�1R����D�\HDU�HDUOLHU� �&XWZDWHU�
6SLULWV�ZDV�HYHQ�PRUH�LPSUHVVLYH��FOLPELQJ�WR�1R�����IURP�
1R����� 

 
%HDU�)LJKW�6LQJOH�0DOW�:KLVNH\�/DXQFKHV 

7KH 1H[W�&HQWXU\�6SLULWV EUDQG�LV�DYDLODEOH�LQ�&ROR�
UDGR��&RQQHFWLFXW��1RUWK�&DUROLQD�DQG�1HZ�<RUN� �³$�PXFK�
EURDGHU�UROORXW�WR�FRPH�LQ�)DOO������´�WKH�FRPSDQ\�VD\V�LQ�
DQ�DQQRXQFHPHQW� 

³7KH�ILQDO�IODYRU�SURILOH�GHFLVLRQ�ZDV�PDGH�LQ�RUGHU�WR�
FUHDWH� WKH�PRVW� DSSURDFKDEOH�� GDLO\�GULQNHU�$PHULFDQ�6LQ�
JOH�0DOW� LQ� WKH�ZRUOG�´� VD\V�0DVWHU�%OHQGHU�1LFN� 6FDUII��
ZKR�KDV�HDUQHG�PRUH�WKDQ�����PHGDOV�LQ�LQWHUQDWLRQDO�WDVW�
LQJ�FRPSHWLWLRQV�IRU�SURGXFWV�KH�KDV�GHYHORSHG��³7KH�LQVSL�
UDWLRQ� IRU� WKLV�SURGXFW� FDPH� IURP�D� FRPELQDWLRQ�RI� D� OLIH�
ORQJ� ORYH� DIIDLU� ZLWK� 6FRWFK� FRPELQHG� ZLWK� WKH� GHVLUH� WR�
SURYH� WKDW� $PHULFD� FRXOG� DOVR� SURGXFH� WRS� TXDOLW\� VLQJOH�
PDOW�ZKLVNLHV�´ 

³:H�EHOLHYH�%HDU�)LJKW�FDQ�FUHDWH�D�QHZ�YDOXH�SURSR�
VLWLRQ� IRU� FRQVXPHUV� WKDW� VKRZV� DPD]LQJ� ZKLVNH\� FDQ� EH�
IRXQG�LQ�DOO�FDWHJRULHV�DQG�SULFHV�´ VD\V�$QWKRQ\�0RQLHOOR��
FKLHI� FRPPHUFLDO� RIILFHU�� 7KH� EUDQG� �653�� ������� � KDV�
EHHQ� DZDUGHG� JROG� PHGDOV� DFURVV� PXOWLSOH� LQWHUQDWLRQDO�
VSLULW� FRPSHWLWLRQV� LQFOXGLQJ�� 'RXEOH� *ROG� DW� WKH� :RUOG�

6SLULWV� &RPSHWLWLRQ� LQ� 6DQ� )UDQFLVFR�� %HVW� LQ� &DWHJRU\� DW�
WKH� :RUOG� :KLVNLHV� $ZDUGV� �WKH� RQO\� $PHULFDQ� 6LQJOH�
0DOW�XQGHU�������DQG�'RXEOH�*ROG�DW�WKH�1HZ�<RUN�,QWHU�
QDWLRQDO� 6SLULWV� &RPSHWLWLRQ� �WKH� RQO\� $PHULFDQ� 6LQJOH�
0DOW�XQGHU�������WR�QDPH�D�IHZ� 

 
&RPSDQ\�'LVWLOOLQJ�WR�2SHQ� 
,WV��VW�1HZ�'LVWLOOHU\�LQ�-XO\ 

&RPSDQ\� 'LVWLOOLQJ� VDLG� LW�ZLOO� RSHQ� LWV� ILUVW� QHZO\-
FRQVWUXFWHG� GLVWLOOHU\� LQ� 7RZQVHQG�� 7HQQ��� -XO\� �-����
7KURXJKRXW� WKH�ZHHNHQG�� JXHVWV� FDQ� H[SHFW� WR� H[SHULHQFH�
OLYH�PXVLF��HQMR\� D� FRFNWDLO�� DQG� WRXU� WKH� IDFLOLW\��7KH� IXOO�
SURGXFW�SRUWIROLR�IRU�&RPSDQ\�'LVWLOOLQJ�ZLOO�DOVR�EH�DYDLO�
DEOH�WR�VDPSOH��LQFOXGLQJ�LWV�6WUDLJKW�%RXUERQ�:KLVNH\�ILQ�
LVKHG�ZLWK�PDSOH�ZRRG��ZKLFK�KLW� WKH�VKHOYHV�ODVW�1RYHP�
EHU�DV�&RPSDQ\¶V�LQDXJXUDO�RIIHULQJ� 

6LQFH�LWV�IRXQGLQJ�LQ�������&RPSDQ\�'LVWLOOLQJ¶V�JRDO�
KDV� EHHQ� WR� FUHDWH� VSDFHV�ZKHUH� SHRSOH� FDQ� JDWKHU� DURXQG�
DQG�HQMR\�H[FHSWLRQDO�VSLULWV� 

³2XU� LQLWLDO� YLVLRQ� IRU� &RPSDQ\� 'LVWLOOLQJ� ZDV� WR� EH�
PRUH�WKDQ�MXVW�D�ZKLVNH\�EUDQG��:H�HQYLVLRQHG�EHLQJ�D�IXOO�
SRUWIROLR� VSLULWV� FRPSDQ\�� DQG� ZH� KDG� D� FROOHFWLYH� JURXS�
H[SHULHQFH� WKDW� ,� WKRXJKW�EURXJKW�GLIIHUHQW� DUHDV�RI� H[SHU�
WLVH�WR�WKH�WDEOH��:H�ZHUH�VWURQJHU�WRJHWKHU�HVSHFLDOO\�ZKHQ�
ZH� ZHUH� WKLQNLQJ� DERXW� GRLQJ� PRUH� WKDQ� MXVW� RQH� WKLQJ�´�
VD\V�-HII�$UQHWW��0DVWHU�'LVWLOOHU��³,�WKLQN�RQH�RI�WKH�JUHDW�
HVW� WKLQJV� DERXW� ZKHUH� ZH� DUH� LV� WKH� IUHHGRP� WKDW� FRPHV�
IURP�EHLQJ�D�VPDOO��QLPEOH�JURXS�RI�SHRSOH�FRQWUROOLQJ�RXU�
RZQ�GHVWLQ\�´ 

.ULV� 7DWXP�� 3UHVLGHQW�� IXUWKHU� HODERUDWHV� RQ� WKH� WR�
JHWKHUQHVV�DVSHFWV�RI�&RPSDQ\��³:H¶UH�FRPPLWWHG�WR�OLYLQJ�
XS�WR�RXU�SURPLVHV��:H�KDYH�KLJK�H[SHFWDWLRQV�DQG�D�WHDP�
WKDW�FROOHFWLYHO\�KDV�\HDUV�RI�LQGXVWU\�H[SHULHQFH� �2XU�XQ�
FRPPRQ�ERQG�DQG�IULHQGVKLSV�GULYH�XV�WR�FRQWLQXH�WR�PDNH�
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7R���:KLWDNHU�	�&RPSDQ\��3XEOLVKHUV��,QF� 
��������������6KRUHKDP�'U��6LOYHU�6SULQJ��0'�������-���� 
��<(6���%HJLQ��RU�UHQHZ��P\�VXEVFULSWLRQ�WR�.$1(¶6�%(9�
(5$*(�:((.� 
���'DLO\�DQG�:HHNO\��E\�H-PDLO�-���������\U�����LVVXHV� 
���:HHNO\�E\�)LUVW�&ODVV�0DLO�—����������\U����LVVXHV� 
���0DU\ODQG�UHVLGHQWV�—�DGG����VDOHV�WD[�� 
��&KHFN�HQFORVHG 
��&KDUJH�P\�9,6$�0DVWHU&DUG�$PH[ 
�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
([SLUHV�BBBBBBBBBBBBB��6HFXULW\�&RGH�BBBBBBBBBBBBBB 
6LJQDWXUH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
1DPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)LUP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
&LW\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
6WDWH�BBBBBBBBBBB�=,3���BBBBBBBBBBBBBBBBBBBBBBBB 
3KRQH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
)$;�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
H-0DLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 

)RU�)DVWHVW�6HUYLFH��)$;�72����-���-���� 
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TXDOLW\�VSLULWV�WKDW�EULQJ�SHRSOH�WRJHWKHU�´ 
 

/DNH�&RXQW\�:LQHJUDSH�&RPPLVVLRQ� 
3ODQV�1HZ�$G�&DPSDLJQ 

/DNH�&RXQW\��&DOLI���:LQHJUDSH�&RPPLVVLRQµV QHZ�
FDPSDLJQ� IHDWXUHV� D� GXVW\� FRZER\� ULGLQJ� WKURXJK� URZV� RI�
PRXQWDLQ�JUDSHV��VXJJHVWLQJ�WKDW�WKH�JUDSHV�LQ�/DNH�&RXQW\�
DUH� ³QHYHU� SLFNHG�´� EXW� UDWKHU� ³ZUDQJOHG�´� ,Q� DGGLWLRQ�� WKH�
DGYHUWLVHPHQW� VWDWHV� WKDW� JUDSHV� KDYH� EHHQ� ³UDLVHG� RQ� YRO�
FDQLF� ODYD�PLON«HYHU� VLQFH� WKH\�ZHUH� EDELHV´—� D� QRG� WR�
WKH�UHJLRQ¶V�\RXQJ�YROFDQLF�VRLOV� 

³:H� ORRN� IRUZDUG� WR� KLJKOLJKWLQJ� /DNH� &RXQW\� LQ� D�
ZD\�WKDW�VHWV�WKH�UHJLRQ�DSDUW�IURP�RWKHU�ZLQHJURZLQJ�DUHDV��
7KH� QHZ�EUDQGLQJ� HPERGLHV� WKH� XQLTXH� QDWXUH� RI� YROFDQLF�
JURZLQJ�FRQGLWLRQV�WR�FDSWXUH�WKH�DWWHQWLRQ�RI�ZLQH�HQWKXVL�
DVWV�VHHNLQJ�D�VXUSULVLQJ�DOWHUQDWLYH�´�VDLG�0HJDQ�+REHUJ��
0DUNHWLQJ� 	� (YHQWV� 0DQDJHU� RI� WKH� /DNH� &RXQW\�
:LQHJUDSH�&RPPLVVLRQ� 

9ROFDQLF�ZLQHV�KDYH�VHHQ�D�GUDPDWLF� LQFUHDVH� LQ�PDU�
NHW� SRSXODULW\� DQG� GHPDQG� LQ� UHFHQW� \HDUV� DV� FRQVXPHUV�
VHHN�RXW�QHZ�DQG�XQLTXH�RSWLRQV��6XUURXQGHG�E\�YROFDQRHV�
—�0RXQW�.RQRFWL��&REE�0RXQWDLQ��0RXQW�+DQQDK��DQG�WKH�
0D\DFDPDV�—�WKH�DUHD�LV�ULFK�LQ�ODYD�GRPH�FRPSOH[HV��JH�
RWKHUPDO�DFWLYLW\��EODFN�REVLGLDQ��FLQGHU�FRQHV��DQG�PDDUV�RI�
EDVDOWLF-WR-UK\ROLWLF� FRPSRVLWLRQ�� 'LVSHOOLQJ� WKH� P\WK� WKDW�
³D�JUDSH�LV�MXVW�D�JUDSH�´�/DNH�&RXQW\�FOHDUO\�SRVLWLRQV�WKH�
UHJLRQ� DV� RQH� WKDW� RZQV� WKH� YHU\� GHILQLWLRQ� RI� KLJKHU� DOWL�
WXGHV�� YROFDQLF� VRLOV�� DQG� UXJJHG�PRXQWDLQ� JUDSHV�—� SUR�
GXFLQJ�ZLQHV�ZLWK�D�WUXO\�GLVWLQFW��LQWHQVH��DQG�UHFRJQL]DEOH�
SHUVRQDOLW\� 

 
&RRO�&DW�,QWURV�3ULGH�3DFNDJLQJ 

-XQH�LV�1DWLRQDO�/%*74��3ULGH�0RQWK��DQG &RRO�&DW��
D�OLQH�RI�JD\-IRXQGHG��RZQHG�DQG�RSHUDWHG�ORZ-FDORULH�ZLQH�
VSULW]HU�FRFNWDLOV��ZLOO�LQWURGXFH�OLPLWHG�HGLWLRQ�3ULGH-WKHPH�
SDFNDJLQJ� WR� FRPPHPRUDWH� -XQH� DV� 1DWLRQDO� /*%74��
3ULGH� 0RQWK� � 7KH� UDLQERZ-WKHPHG� �-SDFNV� RI� ��R]� FDQV�
ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�LQ�VHOHFW�RQ-�DQG�RII-SUHPLVH�
DFFRXQWV�LQ�1HZ�<RUN��&DOLIRUQLD��)ORULGD��&RQQHFWLFXW��DQG�
RQOLQH�DW GULQNFRROFDW�FRP� 

,Q� DGGLWLRQ� WR� WKH� OLPLWHG-HGLWLRQ� FDQV�� &RRO� &DW� ZLOO�
GRQDWH���������WR 7KH�&HQWHU LQ�1HZ�<RUN��ZKLFK SURYLGHV�
YLWDO�SURJUDPV�DQG�VHUYLFHV IRU�WKH ORFDO�/*%74��FRPPX�
QLW\� LQFOXGLQJ�DGYRFDF\��KHDOWK�DQG�ZHOOQHVV�SURJUDPV��DUWV�
DQG�HQWHUWDLQPHQW�DQG�FXOWXUDO�HYHQWV��UHFRYHU\��SDUHQWKRRG��
DQG�IDPLO\�VXSSRUW� 

 
%DU�&RQYHQW�%URRNO\Q�WR�2IIVHW�)RRWSULQW 

%DU� &RQYHQW� %URRNO\Q� LV� FROODERUDWLQJ� ZLWK %DUU�
+LOO�� D� 9HUPRQW� GLVWLOOHU\�� WR� RIIVHW� ����� RI� WKH� VKRZ¶V�
������-VTXDUH-IHHW�SK\VLFDO�IRRWSULQW�E\�SODQWLQJ�DQG�PDLQ�
WDLQLQJ��������VTXDUH�IHHW�RI�QHZ�SROOLQDWRU�IRRWSULQW��FUHDW�
LQJ�D�OLIH�VRXUFH�IRU�EHHV�ZKLFK�DUH�UHVSRQVLEOH�IRU�RQH-WKLUG�
RI�DOO�DJULFXOWXUDO�SURGXFWV�XVHV�LQ�WKH�EDU�DQG�EHYHUDJH�LQ�
GXVWU\� 

%DU�&RQYHQW�DOVR�SODQV�WR�SODQW����WUHHV�IRU�HYHU\�SHU�
VRQ�ZKR� DWWHQGV� WKH� WUDGH� VKRZ�� SDUWQHULQJ�ZLWK� 7UHHV� IRU�
WKH�)XWXUH�WR�GR�WKLV��$PRQJ�RWKHU�VXVWDLQDELOLW\�LQLWLDWLYHV�
LW�SODQV��LW�ZLOO�FRPSRVW�FRFNWDLO�ZDVWH�WKURXJKRXW�WKH�HYHQW��

SURYLGH� DGGLWLRQDO� UHF\FOLQJ� ELQV� DQG� XVH� UHF\FODEOH� FXSV�
DQG�FXWOHU\� 

%DUU�+LOO�ZLOO�EH�RIIHULQJ�DQ�REVHUYDWLRQ�EHHKLYH�H[SHUL�
HQFH�GXULQJ�WKH�VKRZ�RQ�-XQH����DQG�����$WWHQGHHV�FDQ�FRPH�
E\�WKH�%DUU�+LOO�ERRWK�LQ�WKH�YHQXH¶V�FRXUW\DUG�WR�VHH��WDVWH��
DQG�OHDUQ�PRUH�DERXW�WKH�GLVWLOOHU\¶V�HIIRUWV�ZLWK�VXVWDLQDELO�
LW\� ILUVW-KDQG� �%DUU�+LOO�XVHV� UDZ�KRQH\� WR�PDNH� LWV� VSLULWV��
LQFOXGLQJ� %DUU�+LOO� *LQ�� WKH�PRVW� DZDUGHG�$PHULFDQ-PDGH�
JLQ��DQG�WKH�GLVWLOOHU\�LV�DQ�DGYRFDWH�IRU�EHH�SRSXODWLRQV�DQG�
EHHNHHSHUV� 

%DU�&RQYHQW�%URRNO\Q�ZLOO�WDNH�SODFH�-XQH����DQG����LQ�
,QGXVWU\�&LW\��%URRNO\Q��1<� 

 
,QVSLUR�,QWURV�7HTXLOD�$JHG�LQ�5RVH�%DUUHOV 

,QVSLUR�7HTXLOD�5RVD�5HSRVDGR LV�GLVWLOOHG�IURP������
%OXH�:HEHU�$JDYH�EHIRUH�LW�LV�DJHG�LQ�RDN�FDVHV�SUHYLRXVO\�
XVHG�IURP�URVH�ZLQH� �7KH�5RVD�5HSRVDGR�LV�WKHQ�ILQLVKHG�LQ�
SLQRW�QRLU�ZLQH�EDUUHOV�IRU�D�VKRUW�ZKLOH�WR�LPSDUW�D�URVH�JROG�
FRORU�DQG�H[FHSWLRQDOO\�FRPSOH[�DQG�XQLTXH�WDVWH�SURILOH� 

7KH�,QVSLUR�EUDQG�ZDV�FUHDWHG�DIWHU�0DUD�6PLWK�FRXOG�
Q¶W� ILQG� D� WHTXLOD� EUDQG� WKDW� PHW� KHU� H[SHFWDWLRQV� WKDW� ZDV�
DGGLWLYH�IUHH�ZLWK�WKH�ORRN��WDVWH�DQG�DURPD�WKDW�DSSHDOHG�WR�
KHU� �� 

 
2UHJRQ�6KRZV�6WURQJ�*URZWK� 
,Q�:LQH�6DOHV�DQG�9ROXPH 

6DOHV�JURZWK�IRU�ZLQH�LQ�JHQHUDO�ZDV�XS������IRU�WDEOH�
ZLQH��EXW�XS�PRUH�WKDQ�����IRU�ZLQH�IURP�2UHJRQ��DFFRUG�
LQJ� WR� D� UHSRUW� E\� 'DQQ\� %UDJHU� IRU� WKH� 2UHJRQ� :LQH�
%RDUG� 

)RU����PRQWKV�HQGLQJ�-DQXDU\�������RQH�RI�WKH�EULJKWHVW�
VSRWV� ZDV� WKH� KLJKHU� SULFHG� ZLQH� EHWZHHQ� WKH� ���� WR� ����
SULFH� SHU� ERWWOH� VHJPHQW�� ZKLFK� LV� WUHQGLQJ� XS� ������� 7KH�
�����ZLQHV�DUH�WUHQGLQJ�XS��������)RU�2UHJRQ��D�ZLQHPDN�
LQJ�UHJLRQ�WKDW�VLWV�FRPIRUWDEO\�DW� WKH�WDEOH�RI�KLJKHU�SULFHG�
ZLQHV��RXU� ODUJHVW�VKDUH�JDLQV�DUH� LQ� WKH����-����WDEOH�ZLQH�
VHJPHQW�� %UDJHU� QRWHG�� ³2UHJRQ¶V� SULFH� WLHU� WUHQGV� WHQG� WR�
JHQHUDOO\� µPLUURU¶� RYHUDOO� 7DEOH� :LQH� WUHQGV� –� EXW� XQOLNH�
2UHJRQ�� WRWDO� WDEOH�ZLQH� WUHQGV� DUH�ZHLJKWHG� KHDYLO\� WR� WKH�
µERWWRP¶�WLHUV�´ 

3LQRU�QRLU��ZKLFK�DFFRXQWV�IRU�����RI�WKH�DFUHDJH�SODQW�
HG� LQ�2UHJRQ�� LV�KHDG�DQG�VKRXOGHUV�DERYH�&DEHUQHW�6DXYL�
JQRQ��=LQIDQGHO��6DXYLJQRQ�%ODQF��&KDUGRQQD\��5HG�%OHQGV��
0HUORW��5RVp�DQG�3LQRW�JULV�LQ������GRPHVWLF�WDEOH�ZLQH�DW�D�
������YROXPH�VKDUH�LQ�WKH����PRQWKV�HQGLQJ�-DQXDU\�������
6LPLODUO\��3LQRW�QRLU¶V�YROXPH�JURZWK�E\�YDULHW\� LQ�2UHJRQ�
ZDV�XS�������LQ�������WKUHH�WLPHV�WKH�JURZWK�RI�3LQRW�QRLU�
DFURVV�WKH�8�6��ZKLFK�FDPH�LQ�DW������ 

2UHJRQ�FRQWLQXHV� WR�PDLQWDLQ� LWV�SUHPLXP��KLJKHU� WKDQ�
DYHUDJH� UHWDLO� SULFH� LQ VWRUHV�� D� NH\� IDFWRU� LQ� LQVXODWLQJ� WKH�
ZLQH�EXVLQHVV�JLYHQ�EURDGHU�ZLQH�SUHPLXPL]DWLRQ�SULFH� WLHU�
WUHQGV��$�����PO�ERWWOH�RI�2UHJRQ�WDEOH�ZLQH�FRVW��������LQ�
������&DOLIRUQLD¶V�ZDV���������DQG�:DVKLQJWRQ¶V��������7R�
WDO�PDUNHW�RYHUDOO�SULFH�LV�������SHU�ERWWOH�RQ�DYHUDJH� 

$V� IRU� VSDUNOLQJ� ZLQH�� 2UHJRQ� VKRZHG� HQRUPRXV�
JURZWK��XS�������WRWDO�YROXPH�LQ�������&RPSDUH�WKDW�WR�WRWDO�
YROXPH� IRU� GRPHVWLF� 6SDUNOLQJ�ZLQH� DW� �������&KDUGRQQD\�
LV� WKH�VHFRQG�KLJKHVW� WRWDO�YROXPH�JURZWK��ZLWK�D�������LQ�
FUHDVH�� HYHQ�PRUH� RXWVWDQGLQJ� FRQVLGHULQJ� WKDW�&KDUGRQQD\�
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DFURVV�WKH�8�6��ZDV�GRZQ�-����� 
,Q�ZLQHV�VKLSSHG�GLUHFW�WR�FRQVXPHUV�LQ�������2UHJRQ�

DYHUDJHG� ���� IRU� DQ� DYHUDJH� ERWWOH�� EHKLQG� &DOLIRUQLD� DW�
��������ZLWK�1DSD� VSHFLILF�ZLQHV� DW� �������SHU�ERWWOH�� EXW�
RYHU� ��� KLJKHU� SHU� ERWWOH� WKDQ�:DVKLQJWRQ� DV� UHSRUWHG� E\�
62926�6KLS&RPSOLDQW� 

,Q�VXPPDU\��%UDJHU�QRWHV�WKH�IROORZLQJ�JURZWK�SRLQWV� 
ü�7KH�2UHJRQ�VHJPHQW�LV�JURZLQJ�IDVWHU�WKDQ�WKH�WDEOH�

ZLQH�FDWHJRU\��ERWK�LQ�UHWDLO�DQG�'W& 
ü�2UHJRQ�ZLQH�LV�D�SUHPLXP�SOD\HU�DV�D�NH\�SDUWLFLSDQW�

DQG�GULYHU�RI�JURZWK�DW�WKH�SUHPLXP�HQG�RI�WKH�RYHUDOO�ZLQH�
PDUNHW��KLJKHU�SULFH�WLHUV� 

ü�2UHJRQ� ZLQH� LV� D� PHDQLQJIXO� UHWDLO�� WKUHH-WLHU�� DQG�
'W&� SOD\HU�� DQG� 'W&� LQ� JHQHUDO� LV� FRPPDQGLQJ� D� ODUJHU�
29(5$//�FKDQQHO�VKDUH�ZLWKLQ�ZLQH 

ü�2UHJRQ�ZLQH¶V�VLJQDWXUH�YDULHWDO�3LQRW�QRLU�LV�PDNLQJ�
IXUWKHU� LQURDGV� QDWLRQDOO\�� ZLWK� WKH� VKDUH� H[SDQGLQJ� ERWK�
ZLWKLQ�DQG�RXWVLGH�RI�2UHJRQ� 

 
',6&86��6FRWFK�:KLVN\�$VVRFLDWLRQ� 
7RDVW�(QG�RI�5HWDOLDWRU\�7DULIIV 

&ULSSOLQJ�UHWDOLDWRU\�WDULIIV�RQ��$PHULFDQ�:KLVNH\�DQG�
6FRWFK� :KLVN\� LQ� WUDGH� GLVSXWHV� ZKROO\� XQUHODWHG� WR� WKH�
GLVWLOOLQJ�VHFWRU�KDYH�HQGHG� 

%HWZHHQ� ����-������ ZKHQ� WKHUH� ZHUH� QR� WDULIIV� RQ�
GLVWLOOHG� VSLULWV� EHWZHHQ� WKH�86� DQG�8.�� ELODWHUDO� WUDGH� LQ�
ZKLVNLHV� LQFUHDVHG� ����� �IURP������PLOOLRQ� WR� ������ELO�
OLRQ���7KH�GHYDVWDWLQJ� UHWDOLDWRU\� WDULIIV� LPSRVHG�RQ�6LQJOH�
0DOW�6FRWFK�:KLVN\�DQG�WKH�$PHULFDQ�:KLVNH\V�UHVXOWHG�LQ�
D�����GHFUHDVH�LQ�ELODWHUDO�WUDGH�LQ�ZKLVN�H�\�EHWZHHQ�����
-������IURP�������ELOOLRQ�WR������PLOOLRQ�� 

,PSRUWDQW� WUDGH� DJUHHPHQWV� UHDFKHG� EHWZHHQ� WKH�8�6��
DQG�(8�LQ�WKH�PLG-����V�–�ZKLFK�WKH�8.�KDV�VXEVHTXHQWO\�
FDUULHG�RYHU�–�WR�HOLPLQDWH�WDULIIV�RQ�PRVW�VSLULWV��LQFOXGLQJ�
6FRWFK�:KLVN\��%RXUERQ��DQG�7HQQHVVHH�:KLVNH\��IRUP�WKH�
IRXQGDWLRQ� RI� PXWXDOO\� EHQHILFLDO� WUDQV-$WODQWLF� WUDGH� �WKH�
'LVWLOOHG�6SLULWV�&RXQFLO�RI�WKH�8�6��DQG�WKH�6FRWFK�:KLVN\�
$VVRFLDWLRQ�VDLG�LQ�D�VWDWHPHQW� 

´7KH�EHQHILWV�RI�IUHH�WUDGH�DUH�FOHDU��DQG�ZH�FKDPSLRQ�
LW��:H�ORRN�IRUZDUG�WR�IRFXVLQJ�RQ�EULQJLQJ�RXU�ZKLVNLHV�WR�
FRQVXPHUV�DURXQG� WKH�ZRUOG�DQG�FRPSHWLQJ� LQ� WKH�PDUNHW�
SODFH�RQ�D�OHYHO�SOD\LQJ�ILHOG�´�WKH\�DGGHG� 

 
2¶1HLOO�9LQWQHUV�	�'LVWLOOHUV�,QWURGXHV� 
6DLQW�-DYHOLQ�9RGND��3URFHHGV�WR�$LG�8NUDLQH 

2¶1HLOO� 9LQWQHUV� 	� 'LVWLOOHUV� VDLG� 6DLQW� -DYHOLQ�
9RGND� �653����������� D�QHZ�SUHPLXP�YRGND� WKDW�ZLOO� JR�
RQ�VDOH�LQ�PLG-$XJXVW��2¶1HLOO�ZLOO�EH�GRQDWLQJ�DOO�SURFHHGV�
WR�5D]RP��DQ�RUJDQL]DWLRQ�WKDW�LV�SURYLGLQJ�FULWLFDO�KXPDQL�
WDULDQ�ZDU� UHOLHI�DQG� UHFRYHU\� WR� WKH�SHRSOH�RI 8NUDLQH�� ,Q�
DGGLWLRQ�� WR� NLFN� VWDUW� WKH� FDPSDLJQ�� 2¶1HLOO� ZLOO� GRQDWH�
������� EHIRUH�WKH�ILUVW�ERWWOH�LV�VROG� 

³,W�KDV�EHHQ�KRUULILF�WR�ZDWFK�HYHQWV�XQIROG�RQ�WKH�RWK�
HU� VLGH� RI� WKH� ZRUOG�� VHHLQJ� IDPLOLHV� EHLQJ� WRUQ� DSDUW� DQG�
OLYHV� EURNHQ� DQG� FKDQJHG� IRUHYHU�´� VDLG� -HII� 2¶1HLOO��
IRXQGHU�FHR� �³0DQ\�RI�XV�KDYH�PDGH�VPDOO�FRQWULEXWLRQV�WR�
8NUDLQH�� EXW� ,� ZDV� WU\LQJ� WR� ILQG� D� ODVWLQJ� SODWIRUP� WKDW�
FRXOG�FRQWLQXH�WR�SURPRWH�VXFFHVV�DJDLQVW�D�EDUEDULF�UHJLPH�

WKDW�RXU�FKLOGUHQ�PD\�KDYH�KDG�WR�IDFH�ODWHU� 
µ7KH�QDPH�6DLQW�-DYHOLQ�LV�QR�DFFLGHQW�DV�LW�SD\V�KRP�

DJH� WR� WKH� WKRXVDQGV� RI� DQWL-WDQN�PLVVLOHV� VXSSOLHG� E\� WKH�
8QLWHG� 6WDWHV WKDW� KDYH� EHFRPH� DQ� LFRQLF�ZHDSRQ� RI�ZDU��
/LJKWZHLJKW�EXW�OHWKDO��WKHVH�MDYHOLQV�KDYH�KHOSHG�WKH�XQGHU�
GRJ�8NUDLQLDQV� LQIOLFW�PDMRU� GDPDJH� RQ 0RVFRZ¶V PXFK-
YDXQWHG�PLOLWDU\�DQG�WKZDUW�WKHLU�DGYDQFH�´ 

7KH� JXLGLQJ� SULQFLSOH� RI� 2¶1HLOO¶V� VSLULWV� GLYLVLRQ� LV�
����� WUDQVSDUHQF\�������RI�SURFHHGV�GRQDWHG�� DQG������
GHGLFDWHG�WR�GRLQJ�JRRG� �7KH�QHZ�EUDQG��6DLQW�-DYHOLQ��ZLOO�
DLP� WR� VHOO� ������ FDVHV� RI� YRGND� LQ� LWV� ILUVW� \HDU��:H�ZLOO�
EULQJ�ZHHNO\�XSGDWHV�RQ�RXU�SURJUHVV�LQFOXGLQJ�IXQGV�FRQ�
WULEXWHG�DQG�ZKHUH�WKH\�ZHQW�WR�VXSSRUW�WKH�HIIRUWV� 

 
%RVWRQ�%HHU¶V�-LP�.RFK�8UJHV�&UDIW�%UHZHUV 
7R�3OHGJH�WR�3URYLGH�6DIH�6SDFH�IRU�/%*74�� 

 ,Q� SDUWQHUVKLS� ZLWK� */$$'� -LP� .RFK�� IRXQGHU�
EUHZHU��%RVWRQ�%HHU�&R���FDOOHG�RQ�FUDIW�EUHZHULHV�WR�VLJQ�
WKH 6DIH� %DUV� 3�$�&�7� �3URPLVH� RI� $ZDUHQHVV�� &RPSDV�
VLRQ��DQG�7UXVW��–�D�FRGH�RI�FRQGXFW�IRU�SURIHVVLRQDO�EHYHU�
DJH� RUJDQL]DWLRQV�� WUDGH� DVVRFLDWLRQV�� DQG� QRQ-SURIHVVLRQDO�
EHYHUDJH�JURXSV�WR�VLJQ�DQG�FRPPLW�WR�–�DQG�LV�QRZ�FDOOLQJ�
RQ�RWKHU�FUDIW�EUHZHULHV�WR�GR�WKH�VDPH� 

³%HHU�KDV�D�SRZHUIXO�ZD\�RI�EULQJLQJ�SHRSOH�WRJHWKHU��
DQG� ZLWK� WKDW� SRZHU� FRPHV� UHVSRQVLELOLW\�� ,� EHOLHYH� FUDIW�
EUHZHUV�FDQ�SOD\�D�FULWLFDO�UROH�LQ�SURYLGLQJ�VDIH�DQG�LQFOX�
VLYH� VSDFHV� IRU� HYHU\RQH� WR� HQMR\� JUHDW� EHHU�� VWDUWLQJ�ZLWK�
RXU�RZQ�WDSURRPV�DQG�EUHZHULHV�´�KH�VDLG� 

6DPXHO�$GDPV ZLOO�DOVR�GRQDWH ���������WR�6DIH�%DUV�
WR�IXUWKHU�VXSSRUW�WKH�RUJDQL]DWLRQ¶V�3�$�&�7��LQLWLDWLYH�DQG�
WUDLQLQJ� SURJUDPV� LQ� EDUV� DQG� FUDIW� EUHZHULHV� QDWLRQZLGH��
ZLWK� WKH�JRDO�RI� FUHDWLQJ�ZHOFRPLQJ� VSDFHV� IRU�JXHVWV�DQG�
VDIH�DQG�UHVSHFWIXO�ZRUNSODFHV�IRU�VWDII� 

 
8&�'DYLV�%XLOGLQJ�*UHHQKRXVH�WR�3URWHFW�
*UDSHYLQH�&ROOHFWLRQ�IURP�'LVHDVH 

$�QHZ��������PLOOLRQ�JUHHQKRXVH�LV�EHLQJ�EXLOW�RQ�WKH�
8QLYHUVLW\� RI� &DOLIRUQLD�� 'DYLV�� FDPSXV� WR� VDIHJXDUG� DQ�
LPSRUWDQW�JUDSHYLQH�FROOHFWLRQ�IURP�UHG�EORWFK�GLVHDVH�DQG�
RWKHU�SDWKRJHQV� 

7KH� ������-VTXDUH-IRRW� JUHHQKRXVH�ZLOO� KDYH� D� YHVWL�
EXOHG� HQWU\�� EH� LQVHFW-SURRI� DQG� SURYLGH� DQRWKHU� OHYHO� RI�
GLVHDVH� SURWHFWLRQ�� ,W� LV� EHLQJ� VSHDUKHDGHG� E\ )RXQGDWLRQ�
3ODQW� 6HUYLFHV�� RU� )36��ZKLFK� SURYLGHV� WKH�8�6�� JUDSH� LQ�
GXVWU\�ZLWK�KLJK-TXDOLW\��YLUXV-WHVWHG�JUDSHYLQH�SODQW�PDWH�
ULDO� 

7KH� SURJUDP� VHUYHV� DV� WKH� SULPDU\� VRXUFH� IRU� JUDSH�
YLQH� SODQW�PDWHULDO� GLVWULEXWHG� WR� QXUVHULHV� XQGHU� WKH�&DOL�
IRUQLD�'HSDUWPHQW� RI�$JULFXOWXUH¶V�*UDSHYLQH�5HJLVWUDWLRQ�
DQG�&HUWLILFDWLRQ�3URJUDP��ZKLFK� SURYLGHV� WKH�PDMRULW\� RI�
JUDSHYLQHV�SODQWHG�LQ�WKH�8QLWHG�6WDWHV��)RU�WKH�JUDSH�LQGXV�
WU\�� LW� LV� HVVHQWLDO� WR� SURWHFW� WKLV� PDWHULDO� IURP� GLVHDVH-
FDUU\LQJ�LQVHFWV�DQG�JXDUDQWHH�IDVW�DFFHVV�WR�FOHDQ�SODQW�PD�
WHULDO� 

³7KH�SURJUDP�LV�FRQVLGHUHG�WKH�ODUJHVW�TXDUDQWLQH�FHQ�
WHU� IRU� WKH� JUDSHYLQH� LQGXVWU\� LQ� WKH� 8QLWHG� 6WDWHV�´� VDLG�
0DKHU� $O� 5ZDKQLK�� D� SODQW� SDWKRORJLVW� DQG� )36� GLUHFWRU��
³7KLV�LV�NLQG�RI�D�JDPH�FKDQJHU�IRU�XV�´ 
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$�KLVWRU\�RI�VHUYLQJ�WKH�JUDSHYLQH�LQGXVWU\ 
)36� KDV�PDLQWDLQHG� KHDOWK\� JUDSHYLQH� SODQWLQJ� VWRFN�

RQ� WKH�8&�'DYLV� FDPSXV� IRU�PRUH� WKDQ� ��� \HDUV� LQ� RSHQ�
ILHOGV� DW� WKH� &ODVVLF� DQG� 5XVVHOO� 5DQFK� IRXQGDWLRQ� YLQH�
\DUGV� )36�VFLHQWLVWV�ILUVW�GHWHFWHG�JUDSHYLQH�UHG�EORWFK�YL�
UXV�DW�5XVVHOO�5DQFK�LQ�������%\�������DQ�HVWLPDWHG�������
RI�WKH�FURS�WKHUH�ZDV�LQIHFWHG��0DWHULDO�IURP�WKDW�YLQH\DUG�
LV�QRW�EHLQJ�VROG��DQG�WKH�VLWH�LV�QRZ�SDUW�RI�DQ�HSLGHPLRORJ�
LFDO�VWXG\�WR�WU\�WR�SLQSRLQW�KRZ�WKH�GLVHDVH�LV�WUDQVPLWWHG� 

)36�SDWKRORJLVWV�KDYH�GHWHFWHG�UHG�EORWFK�RQ�OHVV�WKDQ�
���RI�WKH�&ODVVLF�YLQH\DUG�FURS��%XW��³ZH�GRQ¶W�NQRZ�KRZ�
ORQJ� WKH�&ODVVLF� YLQH\DUG�ZLOO� UHPDLQ� FOHDQ�´�$O�5ZDKQLK�
VDLG�� ³(YHU\� WHVWLQJ� VHDVRQ�� WKLV� LV� ZKDW� NHHSV� PH� XS� DW�
QLJKW��:H¶UH�QRW�VXUH�ZK\�LW¶V�KDSSHQLQJ�LQ�5XVVHOO�5DQFK�
DQG�QRW�WKH�&ODVVLF�YLQH\DUG�´ 

2QFH� WKH� JUHHQKRXVH� LV� RSHUDWLQJ�� JUDSHYLQHV� SURSD�
JDWHG�IURP�SODQW�PDWHULDO�IURP�WKH�&ODVVLF�YLQH\DUG�ZLOO�EH�
PRYHG� LQWR� WKH� JUHHQKRXVH�� WHVWHG� DQG� YHULILHG� DV� FOHDQ�
IURP�GLVHDVH��)URP�WKHUH�LW�ZLOO�EH�VROG�WR�QXUVHULHV��ZKLFK�
ZLOO�JURZ�DGGLWLRQDO�SODQWV�WR�VHOO�WR�JURZHUV� 

7ZR�JUHHQKRXVHV�SDUW�RI�SODQ 
1RUPDOO\�WKH�IRXQGDWLRQ�KDV�������YLQHV�DYDLODEOH��EXW�

WKH� JUHHQKRXVH� ZLOO� RQO\� KRXVH� ������ YLQHV�� VR� LQYHQWRU\�
ZLOO�EH�FXW�LQ�KDOI�� 

³7KLV�SKDVH�LV�MXVW�D�VWDUWLQJ�SKDVH�´�$O�5ZDKQLK�VDLG��
³,W¶V�QRW�VXIILFLHQW�IRU�RXU�QHHGV�´ 

)36�SODQV�WR�EXLOG�DQRWKHU�JUHHQKRXVH�LQ�WKH�QH[W�WZR�
WR�WKUHH�\HDUV�WR�LQFUHDVH�FDSDFLW\� 

 
%HQULDFK�,QWURV��VW�6LQJOH�&DVN� 
0DOW�6FRWFK�:KLVN\�WR�8�6� 

%HQULDFK 'LVWLOOHU\�DQQRXQFHV�WKH�DUULYDO�RI�WKH�%HQ�
ULDFK�&DVN�(GLWLRQ�� LWV� ILUVW� VLQJOH� FDVN� VLQJOH�PDOW� 6FRWFK�
ZKLVN\�ERWWOLQJV�HYHU�DYDLODEOH�LQ�WKH�8�6��(DFK�RI�WKH�WKUHH�
H[SUHVVLRQV� H[FOXVLYH� WR� WKH� 8�6�� KDYH� EHHQ� GUDZQ� IURP�
LQGLYLGXDO�FDVNV�VHOHFWHG�E\�0DVWHU�%OHQGHU�5DFKHO�%DUULH�
WR�RIIHU�D�UDUH�DQG�XQLTXH�LQVLJKW�LQWR�WKH�YHUVDWLOLW\�RI�%HQ�
ULDFK¶V�HFOHFWLF�FDVN�VW\OHV� 

/LPLWHG�WR�D�IHZ�KXQGUHG�ERWWOHV�SHU�FDVN��HDFK�ZKLVN\�
LV�ERWWOHG�DW�FDVN�VWUHQJWK�� LWV�PRVW�QDWXUDO�DQG�QRQ-GLOXWHG�
IRUP��$JH�VWDWHPHQWV�UDQJH�IURP����WR����\HDUV�ROG� 

³2XU�µVOHHSLQJ�EHDXWLHV¶��DV�ZH�RIWHQ�FDOO� WKHVH�FDVNV��
FRQWLQXH�WR�EH�VRXUFHG�IURP�DOO�RYHU�WKH�ZRUOG��HQDEOLQJ�XV�
WR�FUHDWLYHO\�H[SORUH�WKH�IXOO�IODYRU�SRVVLELOLWLHV�RI�6SH\VLGH�
6LQJOH�0DOW�´�VDLG�%DUULH��³(DFK�FDVN�ZLOO�WHOO�LWV�RZQ�VWRU\�
RI�D�MRXUQH\�RI�IODYRU�ZKHUH�WKH�VSLULW� LV�PDUULHG�ZLWK�RDN��
RYHU�\HDUV�DQG�WKURXJK�WKH�VHDVRQV��WR�UHDOO\�FUHDWH�D�XQLTXH�
PRPHQW�LQ�WLPH�QHYHU�WR�EH�UHSHDWHG�DJDLQ�´ 

³)URP� WKH�0DUVDOD�:LQH�+RJVKHDG�FDVN�EULQJLQJ�RXW�
FOHPHQWLQH��DSULFRW��QHFWDULQH�DQG�FKHUU\�EORVVRP�IODYRUV��WR�
WKH�3HGUR ;LPpQH] 3XQFKHRQ�ZLWK�LQWHQVH�QRWHV�RI�KHDWKHU�
KRQH\��EXWWHUVFRWFK�DQG�VXOWDQD��HDFK�FDVN�DOORZV�XV�WR�H[�
SORUH�D�GLIIHUHQW�DVSHFW�RI %HQULDFK¶V IUXLW-ODGHQ�FKDUDFWHU�´�
VDLG�%DUULH� 

)RU� WKH� ILUVW� WLPH� HYHU�� HDFK� RI� WKH� WKUHH� H[SUHVVLRQV�
KDYH�EHHQ�UHOHDVHG�WR�VHOHFW�PDUNHWV�DFURVV�WKH�FRXQWU\��'H�
SHQGLQJ�RQ�WKH�H[SUHVVLRQ��WKH�$%9�UDQJHV�IURP�������WR�
�������ZKLOH� 653� UDQJHV� IURP� ����� WR� ������ (DFK� ERWWOH�
GUDZV�LWV�QDWXUDO�FRORU�IURP�WKH�FDVN�LQ�ZKLFK�LW�UHVWV� 

3KHQRPHQDO�6SLUWV�'HEXWV�5<�����<U�� 
&DVN�6WUHQJWK�6LQJOH�%DUUHO�/LJKW�:KLVNH\ 

3KHQRPHQDO� 6SLULWV��9LUJQLD�%HDFK��9D��� UHOHDVHV� LWV�
QHZ�KDQGSLFNHG�5<�����<5�6LQJOH�%DUUHO��&DVN�6WUHQJWK�
/LJKW�:KLVNH\� 

7KH� GHEXW� FRPHV� DV� WKH� RYHUDOO� &UDIW� DQG� ³/LJKW´�
:KLVNH\� VHJPHQWV� DUH� EXLOGLQJ� WUDFWLRQ� DPRQJ� FDVN-
VWUHQJWK� HQWKXVLDVWV� DFURVV� WKH� FRXQWU\�� 3KHQRPHQDO� VD\V��
5<�����<5� LV� ERWWOHG� DW�&DVN�6WUHQJWK� �PLQLPXP�RI� ����
3URRI�� WR� HPSKDVL]H� WKH� WUXH� FKDUDFWHULVWLFV� RI� WKLV� DJHG�
:KLVNH\� WKDW�ERDVWV� OD\HUV�RI�&LQQDPRQ��7REDFFR��2UDQJH�
3HHO��DQG�VXEWOH�QRWHV�RI�RDN� 

8QOLNH�RWKHU�³OLJKW´�SURGXFW�VHJPHQWV��/LJKW�:KLVNH\�
LV�QHLWKHU�ORZHU�LQ�FDORULHV�QRU�ORZHU�LQ�$%9�EXW�UDWKHU�WKH�
RSSRVLWH�� 7KH� ³OLJKW´� LQ� WKH� QDPH� UHIHUV� WR� WKH� ZKLVNH\¶V�
IODYRU� ZKLFK� WHQGV� WR� EH� OHVV� FDUDPHO-IRUZDUG�� VPRRWKHU��
DQG� HDVLHU-GULQNLQJ� WKDQ� LWV� $PHULFDQ� %RXUERQ� DQG� 5\H�
FRXQWHUSDUWV�� 7KH� /LJKW�:KLVNH\� VHJPHQW� ZDV� HVWDEOLVKHG�
LQ������� LQ� UHVSRQVH� WR� WKH�JURZLQJ� WUHQG�RI�8�6��GULQNHUV�
WRZDUGV� OLJKWHU� VSLULWV� LQFOXGLQJ� JLQ�� YRGND�� DQG� OLJKWHU�
EOHQGHG�LPSRUWHG�ZKLVN\� 

:LWK�WKH�WUHPHQGRXV�FRPHEDFN�RI�8�6��ZKLVNH\��FUDIW�
ZKLVNH\�VXEVW\OHV� LQFOXGLQJ� OLJKW�ZKLVNH\�DUH�HQMR\LQJ�UH�
QHZHG�LQWHUHVW�DPRQJ�HQWKXVLDVWV�DQG�QRYLFHV�DOLNH� 

/LJKW�:KLVNH\¶V�LV�PDGH�ZLWK�D�PDVK�ELOO�RI�����FRUQ�
DQG� ��� PDOWHG� EDUOH\� GLVWLOOHG� WR� EHWZHHQ� ���� DQG� ����
SURRI�DQG�DJHG�LQ�XVHG�RU�XQFKDUUHG�QHZ�$PHULFDQ�RDN� 

3KHQRPHQDO� 6SLULWV� RSHUDWHV� LWV� RZQ� EOHQGLQJ� IDFLOLW\�
LQ�9LUJLQLD�%HDFK��9D���WR�DFKLHYH�VFDOH�DQG�RSHUDWLRQDO�HI�
ILFLHQF\�DQG�FRQWURO�TXDOLW\�DQG�FRQVLVWHQF\�DORQJ�ZLWK�DOO�
DVSHFWV� RI� SURGXFW� GHYHORSPHQW�� 6XGKLU� DGGHG�� ³:H� DUH�
WKULOOHG�ZLWK�86�FRQVXPHU¶V�HPEUDFH�RI�RXU�5<��:KLVNH\�
LQ�WKH�WLPH�VLQFH�LW�ILUVW�GHEXWHG�LQ�������:H�DUH�YHU\�H[FLW�
HG� WR� LQWURGXFH� D� UDQJH� RI� GDULQJ� QHZ� SURGXFWV� EHJLQQLQJ�
ZLWK�5<�����<5��&DVN�6WUHQJWK�6LQJOH�%DUUHO�/LJKW�:KLV�
NH\��D�WUXH�WUHDVXUH�LQ�WKH�&UDIW�6SLULWV�FDWHJRU\�´ 

653�����-����LQ�&DOLIRUQLD��*HRUJLD��7HQQHVVHH��0LV�
VLVVLSSL��$ODEDPD��1RUWK�&DUROLQD��0DVVDFKXVHWWV��DQG�&RQ�
QHFWLFXW� 

 
3URYL�&RPSOHWHV��VW�6WDJH� 
2I�6HYHQ)LIW\�,QWHJUDWLRQ 

3URYL� VDLG�LW�KDV�FRPSOHWHG�WKH�ILUVW�SKDVH�RI�LQWHJUD�
WLRQ�6HYHQ)LIW\� LQWR� 3URYL¶V�PDUNHWSODFH�� ZKLFK�ZLOO� QRZ�
LQFOXGH� 6HYHQ)LIW\¶V� SULFLQJ� DQG� SRUWIROLR� LQIRUPDWLRQ�
DERXW���������SURGXFWV�IURP�������GLVWULEXWRUV� 

7KH�LQWHJUDWLRQ�LV�EHLQJ�GRQH�DV�D�SKDVHG�UROORXW��PRY�
LQJ�RQ-SUHPLVH� DQG�RII-SUHPLVH�EX\HUV� IURP�6HYHQ)LIW\� WR�
3URYL�WKURXJK�WKH�UHPDLQGHU�RI�WKH�\HDU� �%\�\HDU-HQG��3URYL�
ZLOO�RIIHU�D�VLQJOH� ORJ-LQ� IRU�EX\HUV��VR� WKH\�ZRQ¶W�KDYH� WR�
VHDUFK�RQ�RQH�VLWH�DQG�RUGHU�RQ�DQRWKHU� 

³3URYL� DQG� 6HYHQ)LIW\� KDYH� WKH� VKDUHG� JRDO� RI� EHWWHU�
FRQQHFWLQJ�DOO�WKUHH�WLHUV�RI�WKH�EHYHUDJH�DOFRKRO�LQGXVWU\�´�
VDLG�7D\ORU�.DW]PDQ��3URYL�IRXQGHU�&(2��³6HYHQ)LIW\�KDV�
VSHQW�WKH�ODVW�GHFDGH�WKRXJKWIXOO\�EXLOGLQJ�LQQRYDWLYH�WRROV�
IRU� GLVWULEXWRU� VDOHV� UHSV� ZKLOH� FUHDWLQJ� D� KLJKO\� GHWDLOHG�
ZLQH�DQG�VSLULWV�FRQWHQW�GDWDEDVH��,QWHJUDWLQJ�WKHVH�GLVWULEX�
WRU� SRUWIROLRV� LQWR� 3URYL¶V� PDUNHWSODFH� EULQJV� XV� RQH� VWHS�
FORVHU� WR� SURYLGLQJ� D� PRUH� WKRURXJK� DQG� HIILFLHQW� H[SHUL�
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HQFH�IRU�ERWK�RQ-�DQG�RII-SUHPLVH�EX\HUV�´ 
,Q� -DQXDU\�� 3URYL� DQQRXQFHG� LW� ZDV� MRLQLQJ� IRUFHV� ZLWK�

6HYHQ)LIW\� WR� FUHDWH� D�XQLILHG� DQG� H[SDQGHG�PDUNHWSODFH� IRU�
WKH� EHYHUDJH� DOFRKRO� LQGXVWU\�� 7KH� LQWHJUDWLRQ� FRPHV�ZLWK� D�
VKDUHG� IRFXV�RQ�GLJLWDO� WUDQVIRUPDWLRQ�DQG�ZLOO�SURYLGH�D� UR�
EXVW�HFRPPHUFH�PDUNHWSODFH�DQG�GLVWULEXWRU�WRRONLW�WR�VWUHDP�
OLQH�RSHUDWLRQV�IRU�OLFHQVHG�EX\HUV�DQG�GLVWULEXWRU�VDOHV�UHSV� 

 
6RQRPD�&RXQW\�3URJUDP�)DXOWHG� 
)RU�(QGDQJHULQJ�$J�)LHOG�:RUNHUV 

$�6RQRPD�&RXQW\�� &DOLI��� SURJUDP� WKDW� DOORZV� DJULFXO�
WXUDO�HPSOR\HUV�WR�EULQJ�WKHLU�ZRUNHUV�LQWR�PDQGDWRU\�HYDFXD�
WLRQ� ]RQHV� WR� ZRUN� GXULQJ� ZLOGILUHV�� $� QHZ� VWXG\� IURP� WKH�
8QLYHUVLW\� RI� &DOLIRUQLD� ,UYLQH� GHWDLOV� WKH� GDQJHUV� SRVHG� WR�
ZRUNHUV� E\� WKH� SURJUDP� DQG� PDNHV� ��� UHFRPPHQGDWLRQV� WR�
LPSURYH�ZRUNHU�VDIHW\� 

)RU� WKH� /18� )LUH�� WKH� $J� 3DVV� SURJUDP� DOORZHG� ���
ZRUNVLWHV� DQG�����ZRUNHUV�ZLWKLQ� WKH� ILUH� SHULPHWHU��'XULQJ�
WKH�*ODVV�)LUH��WKH�$J�3DVV�SURJUDP�DOORZHG����ZRUNVLWHV�DQG�
����ZRUNHUV�ZLWKLQ� WKH� ILUH�SHULPHWHU��+RZHYHU�� WKH�QXPEHU�
RI� ZRUNHUV� LV� OLNHO\� ODUJHU�� LQ� SDUWLFXODU� IRU� WKH� /18� )LUH��
VLQFH�����RI�WKH�DSSURYHG�$J�SDVVHV�GLG�QRW�OLVW�WKH�QXPEHU�RI�
ZRUNHUV� 

6LJQLILFDQW� LPSURYHPHQWV� QHHG� WR� EH� PDGH� WR� HQVXUH�
KHDOWK� DQG� VDIHW\�� HVSHFLDOO\� IRU� VRFLDOO\� YXOQHUDEOH�ZRUNHUV��
WKH�VWXG\�VD\V��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR� 
�� 3RVW-,QFLGHQW�$FFRXQWDELOLW\�DQG�'DWD�$FFXUDF\ 
�� &OHDU�3URWRFROV�IRU�,GHQWLI\LQJ�:RUNHUV�DQG�/RFDWLRQ 
�� 3DUWLFLSDWLRQ�E\�)DUPZRUNHUV�LQ�$J�3DVV�3URJUDP 
�� 5HTXLUH�(PSOR\HU�(PHUJHQF\�3ODQV 
�� 9HULI\�(PSOR\HU�,QVXUDQFH�&RYHUDJH 
�� 3RVW-([SRVXUH�+HDOWK�6FUHHQLQJV�DQG�+D]DUG�3D\ 
�� (PHUJHQF\�7UDLQLQJ�IRU�:RUNHUV 
�� 5HDO-WLPH�0RQLWRULQJ�RI�$LU�4XDOLW\ 
 
1HYDGD�%HYHUDJH�7DSV�'LVSDWFK7UDFN� 
7R�,PSURYH�'HOLYHULHV 

'LVSDWFK7UDFN��D�OHDGLQJ�SURYLGHU�RI�ULJKW-WLPH�GHOLYHU\�
PDQDJHPHQW� VRIWZDUH�� VDLG� LW� KDV� EHHQ� VHOHFWHG� E\�1HYDGD�
%HYHUDJH� &RPSDQ\�� D� ODUJH� /DV� 9HJDV-EDVHG� EHYHUDJH�
ZKROHVDOHU��WR�LPSURYH�GHOLYHU\�HIILFLHQFLHV�DQG�HQVXUH�RUGHUV�
DUH�FRQVLVWHQWO\�GHOLYHUHG�RQ�WLPH� 

:LWK�'LVSDWFK7UDFN¶V�$,-SRZHUHG�K\EULG�URXWLQJ��ZKLFK�
IDFWRUV� LQ� ZHLJKW�� WUDYHO� WLPH�� WUDIILF�� LQVSHFWLRQ� WLPH�� DQG�
PRUH� WR� VHDPOHVVO\�FRPELQH�VWDWLF�DQG�G\QDPLF� URXWLQJ��1H�
YDGD� %HYHUDJH� &RPSDQ\� LV� DEOH� WR�PDNH�PRUH� VWRSV� D� GD\��
'LVSDWFK7UDFN�VDLG���,W�DOVR�EHQHILWV�IURP�KLJKO\�HIILFLHQW�FR�
RUGLQDWLRQ�EHWZHHQ�VDOHV��PHUFKDQGLVLQJ��DQG�GHOLYHU\�� IDFLOL�
WDWHG�E\�D�GHGLFDWHG�VDOHVSHUVRQ�DSS�WR�HQVXUH�HDV\�FRRUGLQD�
WLRQ� ZLWK� HDFK� GHOLYHU\�� $PRQJ� RWKHU� EHQHILWV� DQG� FDSDELOL�
WLHV��'LVSDWFK7UDFN¶V� FRQILJXUDEOH�6DD6� WHFKQRORJ\� SURYLGHV�
DXWRPDWHG� GHOLYHU\� FRVWLQJ� WR� KHOS� LGHQWLI\� ZKLFK� VWRSV� DUH�
SURILWDEOH� 

³7KH�EHYHUDJH�LQGXVWU\�LV�JUDSSOLQJ�ZLWK�D�KRVW�RI�FKDO�
OHQJHV�LQFOXGLQJ�VWDIILQJ�VKRUWDJHV��VXSSO\�FKDLQ�GHOD\V��YROD�
WLOH� IXHO� FRVWV�� DQG� LQFUHDVLQJ� GHPDQG�� 7R� EH� VXFFHVVIXO��
ZKROHVDOH�GLVWULEXWRUV�KDYH�WR�EH�PRUH�HIILFLHQW�DQG�GHOLYHULHV�

KDYH�WR�EH�PDGH�RQ�WLPH�LI�WKH\�ZDQW�WR�NHHS�FXVWRPHUV�KDS�
S\�´� VDLG� 6DWLVK� 1DWDUDMDQ�� 'LVSDWFK7UDFN� FR-IRXQGHU� DQG�
&(2��³:H�VKDUH�DQG�DGPLUH�1HYDGD�%HYHUDJH¶V�XQZDYHULQJ�
FRPPLWPHQW�WR�FXVWRPHU�VHUYLFH�DQG�ZH¶UH�SURXG�WR�KHOS�WKHP�
NHHS� WKHLU�SURPLVHV� WR� WKHLU�FXVWRPHUV�E\�HQVXULQJ�GHOLYHULHV�
DUH�DOZD\V�UHFHLYHG�DW�WKH�ULJKW�WLPH�´ 

 
+DFNHU-3VFKRUU�0�QFKQHU�*ROG�/DJHU�LQ�&DQV 

)RU�WKH�ILUVW�WLPH�0�QFKQHU�*ROG�/DJHU� LV�QRZ�DYDLOD�
EOH�LQ�WKH�8�6��LQ������R]�FDQV��7KH�QHZ�OLJKWZHLJKW�FDQV�DUH�
DYDLODEOH�LQ�D�FRQYHQLHQW��-3DFN��PDNLQJ�LW�HDV\�WR�EULQJ�WR�D�
%%4�� WDLOJDWLQJ� HYHQW� RU� HYHQ� WKH� EHDFK�� DQG� IHDWXUH� WKH�
EUDQG¶V�XQLTXH�KHULWDJH��WUDGLWLRQ��DQG�VXSHULRU�WDVWH� 

³-XVW� LQ� WLPH� IRU� VXPPHU�JDWKHULQJV� DQG� HYHQWV��ZH� DUH�
SOHDVHG� WR� LQWURGXFH� WKH� 0�QFKQHU� *ROG� /DJHU�� RQH� RI� RXU�
PRVW� SRSXODU� UHFLSHV�� LQ� RXU� FRQYHQLHQW� DQG� SRUWDEOH� FDQV�´�
VD\V�6WHYH�+DXVHU��&(2�RI�3DXODQHU�86$��WKH�8�6��LPSRUWHU�
RI�+DFNHU-3VFKRUU�� ³3UHVHUYLQJ� WKH� WDVWH�DQG� LQWHJULW\�RI� WKLV�
FHQWXULHV�ROG�UHFLSH�KDV�DOZD\V�EHHQ�RXU�QXPEHU�RQH�SULRULW\��
2XU� FDQV� DUH� SHUIHFWO\� GHVLJQHG� WR� SURWHFW� WKH� IODYRU� RI� WKH�
EHHU�DQG�LWV�OLJKWZHLJKW�GHVLJQ�PDNHV�LW�LGHDO�WR�WDNH�DORQJ�WR�
SDUWLHV�´ 

 
&DOLI��%LOO�6HHNV�WR�5HVWRUH�'W&�6KLSSLQJ� 
%\�&DOLIRUQLD�'LVWLOOHUV��%UHZHUV 

$�SDQGHPLF-HUD�SURJUDP�WKDW�DOORZHG�FUDIW�GLVWLOOHULHV�WR�
VKLS�SURGXFWV�WR�OHJDO�DJH�FRQVXPHUV�DFURVV�&DOLIRUQLD�HQGHG�
LQ�0DUFK� �1RZ��D�ELOO�LQ�WKH�&DOLIRUQLD�6HQDWH�VHHNV�WR�DOORZ�
FUDIW�GLVWLOOHULHV�DQG�EUHZHULHV�WR�VKLS�WR�&DOLIRUQLD�FXVWRPHUV��
DV�ZHOO�DV�LQFUHDVLQJ�WKH�OLPLWV�RQ�DPRXQWV�WKDW�DUH�DOORZHG�WR�
EH�VKLSSHG�IURP�����OLWHUV�SHU�GD\�WR�FXVWRPHU��WR�����OLWHUV� 

6XSSRUWHUV� QRWH� WKDW� &DOLIRUQLD� ZLQHULHV� VDZ� VDOHV� LQ�
FUHDVH�WR�������ELOOLRQ�ODVW�\HDU�IURP������ZLQHULHV��XS�IURP�
�����ELOOLRQ�LQ������ZKHQ�����ZLQHULHV�ZHUH�ILUVW�SHUPLWWHG�WR�
VKLS�ZLWKLQ�&DOLIRUQLD� 

 
7KH�.UDNHQ�'HEXWV�&DQQHG�&RFNWDLOV� 
:LWK�D�6ZHHSVWDNHV 

7KH� .UDNHQ� 5XP�� WKH� ZRUOG¶V� WRS-VHOOLQJ� GDUN� UXP�
EUDQG�� UHOHDVHG� WKUHH� QHZ� FDQQHG� FRFNWDLOV��.UDNHQ�	�&ROD��
.UDNHQ�	�*LQJHU�%HHU�DQG�.UDNHQ�5XP�3XQFK��:LWK�WKH�8�6��
5W'� PDUNHW� H[SHFWHG� WR� FRQWLQXH� WR� H[SDQG� DW� D� FRPSRXQG�
DQQXDO�JURZWK�UDWH�RI�PRUH�WKDQ�����XQWLO�������³ZH¶UH�HDJHU�
DQG� WKULOOHG� WR� LQWURGXFH� D�QHZ�DQG�FRQYHQLHQW�ZD\� IRU� FRQ�
VXPHUV�WR�HQMR\�WKHLU�IDYRULWH�UXP�FRFNWDLOV�LQ�WKUHH�FDUHIXOO\�
FXUDWHG� IODYRUV�´� VDLG� /DQGHU� 2WHJXL�� 693-0DUNHWLQJ� DW�
3UR[LPR� 6SLULWV�� ³$V� RQH� RI� WKH� RQO\� GDUN� UXP-EDVHG�57'�
RIIHULQJV� RQ� WKH� VKHOYHV�� RXU�.UDNHQ�5XP�FRFNWDLOV� RIIHU� DQ�
XQH[SHFWHG�ZD\�WR�DGG�D�OLWWOH�H[WUD�IXQ�WR�\RXU�VXPPHU�SODQV�
ZKHWKHU�\RX¶UH�VLSSLQJ�DW�KRPH�RU�RQ�DQ�DGYHQWXUH�DW�VHD�´ 

1DPHG� IRU� WKH� VHD�EHDVW�RI�P\WK�DQG� OHJHQG��.UDNHQ� LV�
FHOHEUDWLQJ�LWV�QHZO\�UHOHDVHG�UHDG\-WR-GULQN�FRFNWDLOV�E\�JLY�
LQJ�UXP�GULQNHUV�D�FKDQFH�WR�ZLQ�D�VTXLG�VSRWWLQJ�H[SHGLWLRQ�
DURXQG� WKH� LVODQG� RI� 5RDWDQ� LQ ,VD� *XDGDOXSH�� 7R� HQWHU� WKH�
.UDN�2SHQ�6XPPHU�6ZHHSVWDNHV�DQG�D�FKDQFH�WR�ZLQ�DQ�DOO-
H[SHQVHV-SDLG� WULS� WR� VSRW� D� UHDO-OLIH� NUDNHQ�� FRQVXPHUV� FDQ�
YLVLW .UDN2SHQ6XPPHU�FRP� 
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.UDNHQ� 5XP� UHDG\-PDGH� FRFNWDLOV� DUH� ��� $%9� DQG�
VROG� LQ��-SDFN�FDQV�DV�ZHOO�DV�D�YDULHW\�RI�VLQJOH-VHUYH� WUD\�
SDFNV�DW��������0653� 

 
(PSLUH�0HUFKDQWV�3LFNV�&LW\�+LYH¶V� 
%�%�3ODWIRUP�IRU�'LVWULEXWRUV 

 &LW\�+LYH�,QF���DQ�RPQL-FKDQQHO�GLJLWDO�FRPPHUFH�DQG�
GDWD�SODWIRUP�XVHG�E\�PRUH�WKDQ�������UHWDLOHUV�LQ�PRH�WKDQ�
������FLWLHV� LQ����VWDWHV� ODXQFKHG�D�SURSULHWDU\�EXVLQHVV-WR-
EXVLQHVV�RQOLQH�SODWIRUP�WKDW�³XQORFNV�VSHHG��HIILFLHQF\��DQG�
WUDQVSDUHQF\� �DQG�� FDQ� EH�XWLOL]HG� E\� DQ\� GLVWULEXWRU� LQ� WKH�
LQGXVWU\�� (PSLUH� 0HUFKDQWV� DQG� (PSLUH� 0HUFKDQWV�
1RUWK��ZLQH�DQG�VSLULWV�GLVWULEXWRUV� LQ�1HZ�<RUN�6WDWH��DUH�
DPRQJ� WKH� ILUVW� WR�XVH� WKH�%�%�SODWIRUP�ZLWK� WKH� ODXQFK�RI�
HPSLUH����FRP� 

³:H�DUH�WKULOOHG�WR�SURYLGH�RXU�VWDWH�RI�WKH�DUW�WHFKQROR�
J\� LQIUDVWUXFWXUH� WR� EH� XWLOL]HG� E\� HYHU\� SOD\HU� ZLWKLQ� WKH�
LQGXVWU\� –� UHWDLOHUV�� VXSSOLHUV� DQG� QRZ� GLVWULEXWRUV��:H� DUH�
HQDEOLQJ� WUXH�FRQQHFWLYLW\�EHWZHHQ� WKH� WLHUV�DQG�DUH�SRZHU�
LQJ�WKH�IXWXUH�RI�WKH�LQGXVWU\´��VDLG�5RL�.OLSHU��&(2�RI�&LW\�
+LYH��³&RXQWOHVV�UHWDLOHUV�KDYH�DYDLOHG�RI�&LW\�+LYH¶V�FXWWLQJ�
HGJH� WHFKQRORJ\� WR� WUDQVIRUP� WKHLU�EXVLQHVVHV�ZLWK� VFDODEOH�
VROXWLRQV� DQG� FXVWRPHU� RZQHUVKLS�� :H¶UH� H[FLWHG� WR� EULQJ�
WKLV�LQIUDVWUXFWXUH�DQG�SKLORVRSK\�WR�%�%´� 

&LW\�+LYH�FDQ�LQWHJUDWH�WR�DQ\�(53�&50�SURJUDP�DQG�
GLVWULEXWRUV� XVLQJ� WKH� SODWIRUP� FDQ� LQWHUDFW� DQG� WUDQVDFW� GL�
UHFWO\� ZLWK� WKHLU� FXVWRPHUV� ��������� LQ� WKHLU� RZQ� EUDQGHG�
VWRUHIURQW�� RXWVLGH� RI� D� PDUNHWSODFH�� 7KH� SODWIRUP� EULGJHV�
WKH�GLYLGH�EHWZHHQ�RQ�DQG�RIIOLQH�VDOHV�E\�SRVLWLRQLQJ�VDOHV�
UHSV� DW� WKH� KHDUW� RI� WKLV� RPQL-FKDQQHO� RSHUDWLRQ� DQG�HTXLS�
SLQJ� WKHP�ZLWK� GDWD� LQVLJKWV�� GLJLWDO� DVVHWV�� VHOO� VKHHWV� DQG�
SRZHUIXO� &50� WRROV�� )RU� 2Q-� DQG� 2II-3UHPLVH� FXVWRPHUV��
WKH� SODWIRUP� IDFLOLWDWHV� RII-KRXU� RUGHULQJ�� SURGXFW� UHVHDUFK��
SDVW� RUGHU� KLVWRU\� DFFHVV�� DQG� SD\PHQWV�� &LW\� +LYH� LV� RQ�
WUDFN� WR� ODXQFK� WKHLU� 'LVWULEXWRU� SURGXFW� LQ� PRUH� WKDQ� ���
VWDWHV�E\�WKH�HQG�RI�WKH�\HDU� 

 
��VW�$PHQGPHQW�%UHZHU\�7HDPV� 
:LWK�+RSV�*URZHU�IRU�1HZ�%UHZ 

,Q�D�SOD\�RQ�³6WDU�:DUV�´���VW�$PHQGPHQW� %UHZHU\��
6DQ� )UDQFLVFR� DQG� ODXGHG� IDPLO\-RZQHG� KRS� IDUP &/6�
)DUPV�WHDPHG�XS�IRU�D�OLPLWHG-HGLWLRQ�,PSHULDO�,3$�EUHZHG�
ZLWK� LQQRYDWLYH� KRSV� JURZQ� LQ� WKH� SUHPLHU� KRS� UHJLRQ� RI�
<DNLPD�9DOOH\�LQ�:DVKLQJWRQ�6WDWH��&ORVH�(QFRXQWHUV�RI�D�
+RS�.LQG�������$%9��³WUDQVSRUWV�EHHU�GULQNHUV�IDU�EH\RQG�
W\SLFDO�'RXEOH�,3$V�ZLWK�&/6�)DUPV¶�H[WUDWHUUHVWULDO�SURSUL�
HWDU\�KRS�YDULHWLHV��(O�'RUDGR��=DSSD���DQG�WKH�EUDQG�QHZ��
QHYHU�EHIRUH�XVHG�;-����+DQGFUDIWHG�RXW�RI�D�ORYH�IRU�H[SHU�
LPHQWDO�KRSV��&ORVH�(QFRXQWHUV�RI�D�+RS�.LQG�LV�D�GHFHS�
WLYHO\�HDV\-GULQNLQJ�',3$�´�WKH�FRPSDQLHV�VDLG� 

��VW� $PHQGPHQW� LV� DQ� RSHQ-GRRU� EUHZHU\� WKDW� ZHO�
FRPHV� FROODERUDWLRQV� ZLWK� LQGXVWU\� SURIHVVLRQDOV� WKH\� DG�
PLUH�� ,Q� WXUQ��&/6�)DUPV�RIIHUV���VW�$PHQGPHQW�H[FOXVLYH�
DFFHVV� WR� ZRUOG-UHQRZQHG� KRSV� VR ��VW� $PHQGPHQW� &R-
)RXQGHU� DQG� %UHZPDVWHU� 6KDXQ� 2¶6XOOLYDQ FDQ� EH� LQ�
YHQWLYH�ZLWK�KRZ�KH�DSSURDFKHV�WKH�KRWWHVW�EHHU�VW\OHV� 

³'LVFRYHULQJ� QHZ� DQG� H[SHULPHQWDO� KRSV� LV� D� GULYLQJ�
HQHUJ\�EHKLQG�WKH�H[FLWHPHQW�IRU�FUDIW�EHHU��2XU�IULHQGV�(ULF�
DQG�6KHOOH\�'HVPDUDLV�DW�&/6�)DUPV�DORQJ�ZLWK�WKHLU�IDPLO\�

DQG�FUHZ�DUH�DW�WKH�WLS�RI�WKH�VSHDU�ZLWK�KRS�LQQRYDWLRQ�DQG�
H[SORULQJ�QHZ�YDULHWDOV��7KDW�LQQRYDWLRQ�EULQJV�RXU�FROODER�
UDWLRQ�WR�D�KLJKHU�OHYHO��&ORVH�(QFRXQWHUV�ZLWK�LWV�OLJKW�KD]H�
DQG�GHHS�VWUDZ�FRORU�KDV�IODYRU�DQG�DURPD�EXUVWV�RI�WURSLFDO��
VWRQH� IUXLW�� OLPH��PHORQ��DQG�SXUSOH�� WKDW¶V� ULJKW�SXUSOH��$OO�
WKRVH�IODYRUV�ZUDSSHG�DQG�WXFNHG�LQWR�D�GRXEOH�,3$�LQ�D����
RXQFH�FDQ��ZHOO��ZH�FDQ�DOO�GHILQLWHO\�GLJ�WKDW�´�VD\V�2¶6XOOL�
YDQ� 

7KH� QHZ &ORVH� (QFRXQWHUV� RI� D� +RS� .LQG� ZLOO� EH�
DYDLODEOH�WKLV�VXPPHU�LQ����R]��FDQ��-SDFNV�DQG�RQ�GUDIW� LQ�
DOO����VWDWHV�ZKHUH���VW�$PHQGPHQW�GLVWULEXWHV� 

 
7U|HJV�,QWURV�3HUSHWXDO�+D]H 

7U|HJV� ,QGHSHQGHQW� %UHZLQJ� LQWURGXFHV 3HUSHWXDO�
+D]H��ZKLFK�FRPELQHV� WKH�FOHDQ��FULVS�ELWWHUQHVV�RI�D�:HVW�
&RDVW� ,3$�DQG� WKH� VRIWQHVV�RI� D�KD]\�� )URQW� DQG�FHQWHU� DUH�
&LWUD� DQG� &DVKPHUH� KRSV� WR� XQORFN� MXLF\� QRWHV� RI� RUDQJH��
SDVVLRQIUXLW��DQG�QHFWDULQH� ,W¶V�DYDLODEOH�RQ�GUDIW�DQG�LQ���-
R]��FDQV�HYHU\ZKHUH�7U|HJV�LV�VROG� 

,Q� DQRWKHU� GHYHORSPHQW� DW� 7U|HJV�� WKH� FRPSDQ\� DQ�
QRXQFHG�WKDW�D�SRUWLRQ�RI�VDOHV�RI�LWV�7UDLO�'D\�'U\-+RSSHG�
3LOVQHU�ZLOO� EH� GRQDWHG� WR� WKH�1DWXUH�&RQVHUYDQF\� WR� KHOS�
SURWHFW� WKH� ������� DFUHV� RI� WKH� HFRORJLFDOO\� LPSRUWDQW� ���-
PLOH�.LWWDQLQQ\�5LGJH�IRUHVWHG�PRXQWDLQV� WKDW�UXQV� WKURXJK�
3HQQV\OYDQLD� 

³:H�JUHZ�XS�LQ�WKH�VKDGRZ�RI�WKH�.LWWDWLQQ\�5LGJH�DQG�
LW�SDVVHV�ZLWKLQ����PLOHV�RI�WKH�EUHZHU\�´�VD\V�7U|HJV�IRXQG�
LQJ�EURWKHU�&KULV�7URJQHU��³VR�ZH�NQRZ�WKLV�ODQG�ZHOO��$QG�
IHZ� WKLQJV� DUH� PRUH� LPSRUWDQW� WR� EUHZLQJ� EHHU� WKDQ� FOHDQ�
ZDWHU�´ 

7UDLO� 'D\� LV� DYDLODEOH� LQ� ��-R]�� FDQV� LQ� 3HQQV\OYDQLD��
0DU\ODQG��'HODZDUH�DQG�1HZ�-HUVH\� 

 
��6FKRODUVKLSV�$YDLODEOH� 
7R�$WWHQG�7(;620�&RQIHUHQFH 

6RPP)RXQGDWLRQ�DQG�LWV�VSRQVRU��6DQWD�0DUJKHULWD�
86$�� DUH� RIIHULQJ� VFKRODUVKLSV� IRU� WZR� SURIHVVLRQDOV� WR� DW�
WHQG� WKH�DQQXDO�7(;620�HYHQW� LQ� ,UYLQJ��7H[DV��$XJ����-
����5HJLVWUDWLRQ��DLUIDUH�DQG�KRWHO�ZLOO�EH�FRYHUHG��0HDOV�DQG�
JURXQG�WUDQVSRUW�DUH�QRW�LQFOXGHG� �'HDGOLQH�WR�DSSO\�LQ�-XQH�
��� �)XOO�GHWDLOV�DQG�WR�DSSO\�� 

KWWSV���ZZZ�VRPPIRXQGDWLRQ�FRP�HQULFKPHQW-WULS�
WH[VRP-����� 
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DJHG�LQ�WKH�&DQDGLDQ�ZLOGHUQHVV� 
6PLUQRII� 5HG�� :KLWH� 	� %HUU\� QDPHV�.DOH\�&XRFR��

WKH�DFWUHVV��³FKLHI�VXPPHU�RIILFHU�´ 
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