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%XWFKHU :DUV 3DLUV :LQQHUMYHVWRFN 3ULFHV

1HZ :RUOG +DJJLV &KDPSLRQ3ULFH &KDUWY DQG ODUNHMW
6FRWWLVK 3RUN 6DXVDJH &KDPSLRQ
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X Pro Labelling

COUN HEWITSON

WOGHANG & FO00 MIOCTIRNG sorernse

Which model Is right for you?

XPro 100

XPro 200

XPro 400

One Solution

ideal For

‘e Front-of-house

* Back-of-house

* Tall counter
height

* Pre-pack

* Recipe builder

B Front-of-house

* Tall counter
height

* Pre-pack

* Recipe builder

* Front-of-house

* Lower counier
height

* Pre-pack

* Recipe builder

Leading Edge Technol

Avery Berkel

y for Evolving Retail Neads

Visit our NEW Website: waww.ckrh.co.uk

Flease refer fo X Fro technical specification for further detalls

Display Options

Touchscreen
13.3 inch

IL6 inch

10l inch

Rear Display
X Pro 100

7 inch

No display

Rear Display
X Pro 200/400
13.3 inch

IL6 inch

10.1 inch

Next Gen Ul

Hardware and Software - Designed and bullt by Avery Berkel

-0 Next generation user Interface with Industry-leading
(55 intumve design. enhancing productivity and efficiency

“m
If‘#,

Impact resistant and anti-glare PCAP touchscreen for
exceptional durabliity and clarity

Expansive storage for all your HD media. simply switch ~
between product Info. promos. or customer messages Cad

I
E]

Contact Us: 07769 686 985 | colin@ckrh.co.uk

Technical Features & Options

Weighing Opfions
30kg x 5g

15kg AVR

bkg AVR

bkgxig
Non-weigh

2-in-| Prinfer
Label and receipt
70mm wide
150mm/sec

203 dpi

Cassette loading
Linerless tear

optional

Processor
Quad Core

ValuMax

Auto-levelling
opfional

Operating System

Linux

Storage Opfions
16GB
120GB optional

Memory Options
2GB
8GB opfional

Connectivity
4xUSB 2

Networking Opfions
Gigabit Ethemet
WiFi 6 optional

,“rﬂ B0 Plus Silver
h energy

LS

[ cerfified

UPC. EAN-I3. EAN-I128. QR codes. DataMatrix. and GSI
DataBar formats. to cover all retall barcode needs

Versatile 2-In-1 printer elevates your brand through 10gos.
graphics. and custom fonts to both promote and Inform

Innovative cloud soffware ecosystem. enhanced with
remote connectivity for seamiess. efficlent system control

Visit our NEW Website: www.ckrh.co.uk
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'"RFEXPHQWDU\ ZLOO EH EURDGFDVW (C

7HUQ 7HOHYLVLRQ ZHUH ILOPLQJ WKQZ_...,
&KDPSLRQVKLSYVY HYHQW'RM\ 6 XQBW\W %
'"HZDUV &HQWUH LQ 3HUWK IRU D %%«
FDOQMKG /LYHV 7KH +DJJLV :RUOG
&KDPSLRQVKLSV

6FRWWLVK &UDIW %XWFKHUV PHPEHU
ZLWK 7HUQ 7Y IRU WKH ODVW IHZ PR
SURGXFH D PLQXWH GRFXPHQWDU\
RI WKRVH ZKR PDNH KDJJLVY DQG ZRU

'HVFULEHG E\ ®B@HEWDWLQJ OLIH LQ
LWV GLYHUNVWMQ WKURXJK WKH H\H\ v
SHRSOH GRLQJ H[WUDRUGLQDU\ WKL

7KH VHULHVY FHOHEURDMMVWRBHNHOO

8. OLIH LQ DOO LWV GLYHUVLW\ UHIC

HIWUDRUGLQDU\ OLYHV Rl RUGLQDU\

QDWLRQV

(QJODQG 6FRWODQG :DOHV DQG 1RL

DOO KDYH WKUHH ILOPV HDFK JRLQJ R
HSLVRGHYV DLULQJ ZHHNO\

A ZINC MEDIA COMPANY

%%& 'LUHFWRU Rl 1IDWLRQV 5KRGUL 7
2XU /ILYHV VKRZFDVHV WKH H[WUDRUG
SHRSOH IURP DFURWKHKKHSBVYVLRQV
GUHDPV DQG WKHLU UHVLOLHQFH
&HOHEUDWLQJ XQLTXH VWRULHV IURP
1IRUWKHUQ ,UHODQG DQG (QJODQG 2
UHPDUNDEOH DQG DXWKHQWLF VQDSV
WKHVH LVODQGV

(DFK RI WKH IROORZLQJ 2XU /LYHV SURJUDPPHYV ZLOO
DOO DLU RQ WUHEGCRAXPHQWDU\ ZLOO DOVR EH wy

DYDLODEOH RQ WKH %%& ,SOD\HU SC TTlSH

'H ZLOO OHW HYHU\RQH NQRZ ZKHQ ZH K[URlAIFT BUTCHERS

EURDGFDVW GDWH 7KLV LV VXUH WR EH SRVLWLYH VWRU\ RQ
WKH SHRSOH ZKR ZRUN LQ RXU LQGXVWU\
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The No.1
communications platform
for the Meat Industry

It's always there and updated every working day throughout
the week bringing you the latest industry news and insights
at meatmanagement.com.

Together with Meat Management magazine and our regular newsletters you don’t
need to go anywhere else for trusted unique content that delivers.

Reach Your Target Audience with Proven Results

With over 198,000 page views and more than 400,000 ad impressions in the past 12
months, meatmanagement.com is the go-to destination for professionals across the UK
meat industry. Your brand will be seen by a highly targeted, professional audience.

Get in touch to secure your space and grow your reach by contacting our media sales
manager Michelle Ingerfield on 01908 61332 or email michelle.i@yandellmedia.com.
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ROBERTSON'S FINE FOODS OF AYRSHIRE
SHOWCASING THE PROFITABILITY POTENTIAL
OF SPECIALLY SELECTED PORK

Those working in the Scottish butchery industry are invited to attend this
event which will highlight the profitability-linked benefits associated to

stocking Specially Selected Pork for your business.

Garfield House Hotel, Stepps — Buchanan Suite
24th June 2025 at 6:30pm —9pm

To register attendance, please contact Gordon Newlands on

gnewlands@qmscotland.co.uk

Amine Hfaiedh
Mister Meats Limited
80 Quarry Street
Hamilton

ML3 7AU

01698 782142

mistermeats25@yahoo.com
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CRAFT BUTCHERS
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'H QHHG \RXU KHOS ZLWK
SULFH UHSRUWLQJ
12: 025( 7+%1 (9(5

7KH DYHUDJH SULFH UHSRUW KDV EHHQ
ZH KDYH ORVW D QXPEHU RI UHJXOD

, I \RX FDQ KHOS XV ZLWK WKLV ZH ZRXOG
LOQSXW WR DOORZ XV WR JLYH WKH PHPE
WENEEB WKH DYHUDJH UHWDLO SULFHV HD

YO"' SOHDWHDIHO %UXFH OF&DOO DQG KH ZLOGO
@ LQIRUPDWLRQ WR DOORZ-\RX WR FH

WUXFH#FUDIWEXWFKHUV FR XN

lindsays.co.uk

lindsays

6FRWWLVK &UDIW % XWFKHUY WKREHQHILW RI DHPISORWRQMQGUR
IRU DOO HPSOR\PHQW ODZ TXHULHV

OHPEHUV DUH XUJHG WR JHW LQ WRXFK ZLWK WKH WHDP EHIRUH
HPSOR\HH JULHYDQFH RU GLVSXWH GLVFLSOLQDU\ DFWLRQ RU S
UHGXQGDQF\

7KH WHDP ZLOO SURYLGH 'y

JXLGDQFH RQ SURFHGXUF f/::
N

WKH ULVN RI VXFFHVVIXO

B\ |
® o
I- m"'//
OHPEHUY DOVR KDYH DFFI 1S
/LQGVDR\QOLQH OLEUDU\ ¥

FRPSOLDQW NH\ GRFXPHQ fixed fee employment law solutions
KDQGOLQJ GD\ WR GD\ HP_ _.... .. ...
LVVXHV
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Primestock Sale of Cattle & Sheep every Monday
Our livestock is sourced from reputable farmers, our livestock is selected for butchers

who demand excellence! Whether you run a high street butchers or supply restaurants,
we deliver animals to the highest standards.

Sheep: 10:30am Cattle: 1.00pm

Experienced Auctioneers you can rely on

Our livestock auctioneers are here to help with expert advice, fair sales, and reliable service
to ensure you get the best value for your livestock.

Contact Us

O 01555 662281 @ www.lawrieandsymington.com




(QHUJ\ 8SGDWH IRU %XWFKHUV %XVLQHVVHYV

JRU DOO WKH EXWFKHUV LQ 6FRWODQG UHQHZLQJ HOHBW PR VEE JDH SUQRE X E W
D TXLFN XSGDWH RI WKH FRPPHUFLDO PDUNHW D QO3 VERPBERIHVWR PBEHILQ WWHRWX
SULFLQJ

(QHUJ\ SULFHVY KDYH IDOOHQ VLQFH WKH KLIRXNUDIOO EKKKN FRRHPRPHHLIUF VIR IHQ HU J\ |
UHQWO\ SUHGLFWHG WR IDOO LQ WKH VXPPHU D Q@& LDVDX PR DW KW K$HR MCHUONMHIWD © H
8NUDISXW VLD ZzDU ZKLFK DIIHFWV HQHUJ\ VXSSO\ DFURVV (XURSH

'KDW VKRXOG EXWFKHUV EH ORRNLQJ RXW IRU ZKHQ UHQHZLQJ FRQWUDFWV"

‘H KDYH VDLG WR D ORW RI EXWFKHUV EDFW U® Q\HZH\ R XQF/RIQW PR G W K \VQ RZR QI WK F
WKH VXPPHU /RWV Rl EXWFKHUV WRRN RXU DGYLFH DQGD®@H EHH ®&BMMK 8 0 GURIR
ZHHN RU OHVV IURP WKH FRQWUDFW HQG GDWH D QGFW RH &M P RIQHHY W\ B Q W & H GF
OLVWHQHG WR EURNHUV RYHU WKH WRPM S$IQRQRIZ I ¥ GUILEG H YWRW A UVBR@QN KOV H 7
EURNHMWH RQO\ LQWHUHVWHG LQ ORFNLQJ LQ $UWRE XJFHW IRXJHBVFRRPLUVIVV BRW VI
IURP SULFLQJ ODVW ZLQWHU VSULQJ XS XQWLO QRZ OR ZDWWDY®R BWD URR Q HS HRQ |
ELOO

:KDW KDSSHQLQJ LQ WKH FRPPHUFLDO HQHUJ\ PDUNHW"

7KH HQHUJ\ PDUNHW UHDFWV WR IDFWRUV OLNH HQHU FRQOWRLFNW O IENBRKIER B R |
ZzbU ,I HQHUJ\ VWRUDJH LV ORZ DQG WKH FRQIOHRW\LNO R DINWRX BB V\X LERLS/HJ XSW
FXVWRPHUV IHHO WKRVH HIITHFWV

7KH HQHUJ\ SULFH FDS LQFUHDVHG LQ $SULO IR BDMXKH @GR PKD/GVDFFRDWGNZAHMWY WNHKUL
ZbvQ W PXFK HQHUJ\ VWRUHG RU UHQHZDEOH HQHUBLEH QR XBWHE O0VWR ZK REXW D
HDVH RIl LQ $SULO EHFDXVH WKH GHPDQG DR/U GHFWDHDOXHGLHG QDWXUDO J
&EXUUHQWO\ WKRXJK WKH PDUNHW LV UHDFWLQJ SRVLWBXHM®LDNVRDW K HL &/RKW-HIHA
DJH IDOOLQJ DV ZH HQWHU VXPPHU VWRUDKHRXA® ¢ RQWUQ R MHNRQGURGL KHAVD G L C
WKH SULFH FDS IURP -XO\ LQ WKH GRPHVWLF PDUNHW

‘KDW VKRXOG EXWFKHUV EH ORRNLQJ WR GR KH \QKHWPROMWKYEW UHQHZV LQ W
7KHUH LV QR KDUG DQ& IDY W QUKOH DMVXWHY PDUNHW EXW ZH ZRXOG OFRWQLVH D
WUDFWV UHQHZLQJ LQ WKH DXWXPQ DQG ZLQWHU RR QW WDRF WHKQ GQG\Y R/XF R RZZ W |
ORRNLQJ WR UHQHZ \RX EHIRUH WKH PDUNHW JRHV 2{ WU FKR DINDKO/ EZHK RVK KV K M/ [
PDQG ULVHV DJDLQ

5LJKW QRZ WKH PDUNHW LV YHU\ VROLG DQG ZH DUH URMRGLIDQ G5 RF R @WRSUHLLF L
I1RYHPEHU ZH ZLOO VWDUW WR VHH DQFHYFUKDNK Z21Q0 DKEDWW DUWLH KW IW KU R X
DQ\ EXWFKHUV UHQHZLQJ LQ ZLQWHU V K R XFOUGH OLARRYN MVERH V RWRAL WF RIQDVLU D F W \

, ] WKHUH DUH DQ\ EXWFKHUV ZRUULHG DERXW DQ\WKKX®JL O IBUIHDSIHIHMBEHQIWRR
I[UHH DGYLFH

ODUN /LYLQJVWRQ

(QHUJ\8WLORBRDNXOWDQW

',5(&7 (1(5*< 87,/,7,(6

8QLW ,QYHUDOPRQG 5RDG ,QYHUDOPRQG ,QGXVWULDO (VWDWH 3HUWK 3+
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Z}sS Z[u}u vS .v ooC &
E vVveZ]E uys Z &

SZ d]S ve SCOTLAND
W ZDV WKLUG WLPH OXFN\ IRU $EH BUTCHE \
5DHEXUQ ZKHQ KH ZHQW LQWR EDW ~WARS=

%XWFKHU :DUV DW WKH ZHHNHQG
7KH WKIHQGHUDWLRQ EXWFKHU IURP )
)DPLO\ % XWFKHUV LQ +XQWO\ BRIV
OF,OUR\ PRPHWQWH ILQDOO\ VDZ RII
EXVLQHVV WR OLIW WKH 6LQJOHV WE ‘

DGDSWHG DQG SURJUHVVHG DQGAHL
UHDOO\ WHMWMLOABQWDVWLF IHHOLQJ

*D U\ ZHQW LQWR EDWWOH DJDLQ
PRVW VNLOOHG RSSRVLWLRQ LQ IUR
VSHFWDWRUV DW WKH 'HZDUV &HQWUH LQ 3HUWK

5XQ DV SDUW-HRQ WMIKHOEEFRWWLVK &UDIW % XWFKH UV D7 WIXGHD WOULLUF [
FRQFHSW LPSRUWHG | URMD $OHQUBGLBXWFKHUV WR EUHDN GRZQ
VDGGOH RI SRUN WR\FWRBWMH) D MKREWHU GLVSOD\ LQ MXVW  PL
(DFK ZDV MXGJHG RQ D UDIW Rl FULWHULD LQFOXGLQJ WKHLU DS
FUHDWLYLW\ ZDVWDJH KHDOWK DQG VDIHW\ DQG WKHLU ILQDO

*DU\ LV QR VWUDQJHU WR FRPSHWLWLRQ VXEFHVV

+H KDV WZLFH EHHQ 6FRWWLVK %XWFKHU Rl WKH <HDU DQG
<RXQJ %XWFKHU RI WKH <HDU WLWOHV E\ VHFXULQJ WKH 8. <RXC
WKLUG DWWHPSW *DU\ ZDV DOVR SDUW RI WKH 7HDP *% VT)
%XWFKHUV &KDOOHQJH LQ 1HZ =HDODQG LQ DQG $XVWUDOLD
7KH WKHPH Rl P\ FRXQWHU G LW $OXD\FIKRHIU6 X0QUGMDBDY RI EXWFKHU\
FRPSHWLWHHR®YSODLQ®HZDV D JUHDW WLPH WR ZLQ WKH HOXVLYH
FRPLQJ VR FORVH WZLFH EHIRUH

P QRW RQH IRU JLYLQJ XSZDQG/ERQGMKDW SHUVLVWHQFH SD\V
*DU\ DGPLWV WKH SUHVVXUH ZDV RQ LQ D FRPSHWLWLRQ ZKLFK |
H[SHULHQFHG EXWFKHUV LQ WKH EXVLQHVV FKDOOHQJLQJ KLPV
FRXQWHU GLVSOD\

JRUWLYH PLQXWHYV KDV QHY HWH JRII KIKGBWWR JR OLNH WKH FOD
HYHU\WKLQJ ZDV GRQH RQ WLPH DQG WR SHUIHFWLRQ 7KH MXG.
IXFNLO\ LW DOO FDPH WRJBQ&HW WQOWKKDEB\ ILQJHUV

*DUV GHOLJKW FRQWLQXHG ZKHQ KH DQG KLV 'DG &KDUOHV ZRQ
FKDPSLRQVKLS LQ WKH :RUOG +DJJLV &KDPSLRQVKLS KHOG WKH
7TKDW ZDV MXVW WKH LFYRQUGR QDMKHKPONEHY LV YHU\ SRSXODU EX
EHHQ D FRPSHWLWLRQ ZLQ QHHUDEYW DA WRA\ WWKULOOHG WR VD\ W
PDNH WKH EHVW KDJJLV LQ WKHXQRHWX IRIDNARIWOID@ ® XU FDS

s A



JROORZLQJ D WUDGLWLRQDO UHFL\S K DURPDK AP BUHIPQ CHDQXEPHDID O EL
RI WKH $EHUGHHQVKLUH IDYRXULWH +H DFFHSWV KRZHYHU WKD
EDWFK RU WZR RQFH ZRUG JHWV RXW DERXW LWV VXFFHVYV

5HQRZQHG LQWHUQDWLRQDO MXGJH .HLWK )LVKHU KHDGHG XS WK
WKH VWDQGDUG RI VNLOO DQG LQQRYDWLRQ RQ GLVSOD\

7KH 'LUHFWRU Rl WKH ,QVWLWXWH Rl OHDW VDLG WKH VL[ SDLUV I
RXWVWDQGLQJRH[WRSIOFRX PBHRLDOLVW FUDIW EXWEKHUYV
%XWFKHU :DUV SXWV WKHP XQGHU LPPHQVH SUHVVXUH DQG WKH)
UHVSRQGHG PDJQLILFHQWO\ ZLWK YHU\ LPSUHVVLYH GLVSOD\V RI
VNLOOV DV ZHOO DV LQQRYDWLRQ DQG DUWLVWU\

, EHOLHYH WKH VWDQGDUG LQ 6FRWODQG MXVW NHHSV JHWWLQJ
KLJKHU DQG WKHUH LV QR GRXEW WKDW WKH IXWXUH RI FUDIW EX
FRXQWU\ LV LQ VDIH KDQGV ZLWK SURIHVVLRQDOV VXFK DV WKHV
0DQ\ RI RXU EXWFKHUV DUH FRPSHWLQJ ERWK QDWLRQDOO\ DQG
LQWHUQDWLRQDOO\ DQG GULYLQJ XS WKH VWDQGDUG RI WKH LQG
WKHLU RZQ EXVOL®GWE HMLWK

*DU\ LV DQ RXWVWDQGLQJ H[DPSOH Rl SURGXFLQJ VRPHWKLQJ DF
XQGHU WKH JUHDWHVW RI SUHVVXUH EULQJLQJ DOO WKHLU VNLO
BFRWWLVK &UDIW %XWFKHUV ([HFXWLYH ODQDJHU *RUGRQ .LQJ VI
WKULOOLQJ VSHFWDFOH DW WKH 7UDGH )DLU SLWWLQJ WKH EHVV
‘H UH GHOLJKWHG WR KRVW WKLV EDWWOH RI WKH JLDQWV HYHU\
FKDPSLRQV DQG WKHLU RAKWLBIYGIPHQW YV

‘H UH H[WUHPHO\ OXFN\ LQ 6FRWODQG WR KDYH VR PDQ\ WDOHQW
VNLOOV DQG LQQRYDWLRQ IRU WKH EHQHILW RI EXVWRPHUV HYHU
FRXQWU\ 7R VHH WKDW DUWLVWU\ LQ DEWLRQ DW %XWFKHU :DUV



SHUWK IDWKHU DQG VRQ EXWFKHUYV
UHWDLQ EDWWOH KRQRXUYV

$ SHUWK IDWKHU DQG VRQ EXWFKHU GXR KDYH SURYHG

WKMWH WKH EHVW LQ WKH EXVLQHVY DIWHU UHWDLQLQJ WKHLU
SDLUV WLWOH LQ WKH 6FRWODQG %XWFKHU :DUV DW WKH
ZHHNHQG

SLFKDUG DQG VRQ %HQ OHJDK\ TURP 6LPRQ

+RZLH % XWFKHUV ZHQW LQWR EDWWOH DJDLQVW VRPH RI WKH
8.V PRVW VNLOOHG RSSRVLWLRQ DQG HPHUJHG YLFWRULRXV LQ
IURQW RI PRUH WKDQ VSHFWDWRUYVY DW WKH 'HZDUV &HQWUH
LQ SHUWK

5XQ DV SDUW-RQ WMKHOEAFRWWLVK &UDIW % XWFKHUYV

7UDGH )DLU % XWHBKWHKHDWWLFDO FRQFHSW

LPSRUWHG IURP $KRDNOUDHOQIHG EXWFKHUV WR EUHDN

GRZQ D KDOI ODPE DQG D KDOI VDGGOH RI SRUN WR FUHDWH D
VKRY¥WRSSLQJ FRXQWHU GLVSOD\ LQ MXVW PLOQXWHYV

(DFK ZzDV MXGJHG RQ D UDIW RI FULWHULD LQFOXGLQJ WKHLU DS
FUHDWLYLW\ ZDVWDJH KHDOWK DQG VDIHW\ DQG WKHLU ILQDO

5HWDLQLQJ WKH SDLUV WLWOH WKH\ ZRQ DW WKH ODVW 6FRWOD
IRU %HQ ZKR VWDUWHG ZRUN ZLWK KLV IDWKHU DW WKH +LJK 6V
7R KHDU RXU QDPHV FDOOHG DV ZLQQH U X H VDI i IYNQNR XMW DIP O
WKH WKULOO RI D FRPSHWLWLRQ ZLQ

‘H ZHUH DEVROXWHO\GUBDQIN® HGRP WKH VKHHU DGUHQDOLQH ¢
WKDW NHSW XV JRLQJ :H NQHZ ZH KDG WH H1 BEZWOQ MK GVHRG SHOHDU L\
ULJKW IRU XV RQ WKH GD\ DQG OXFNLO\ LW GLG

7KH IDPLO\ ZHQW RXW WR FHOHEUDWH RXU ZLQ EKKW O D2QIK HE® F N
'H ZHUH LQ VR PXMRKXBDAKIV |HMNUXIONB EBUDWKRQ

7KH IDWKHU DQG VRQ DUH QR VWUDQJHUV WR WRSIOLJKW FRPSH
S5LFKDUG KDV EHHQ D UHJXODU RQ WKH FLUFXLW IRU \HDUV DQ
DUHQD RQ WR %HQ

JROORZLQJ WKHLU %XWFKHU :DUV ZLQ WKH\ ZHQW RQ WR ZL(
IDWLRQV FRPSHWLWLRQ LQ "XEOLQ

'RLQJ EDWWOH LQ WKH :RUOG %XWFKHU :DUV IROORZHG WKDW D
UHWXUQHG IURP FRPSHWLQJ LQ WKH :RUOG %XWFKHUV &KDOOHQ
, DEVROXWHO\ ORYH WKH FPRSH WM R QD\GWDQJB , HQMR\ RXU GD
EXWFKHUV EXWYRQAHXIRXYW WKH WKULOO DQG WKH FKDOOH®JH RI
DGGLFWLYH

, ZDV VR SURXG WR ZLQ RQ 6XQGD\L VORI WIHDHO ©\ \DSBHFLDO WR
IRU D VHFRQG WLPH $Q DPDJ]LQJ DQG HPRWLRQDO PRPHQW IRU >

io



5HQRZQHG LQWHUQDWLRQDO MXGJH .HLWK )LVKHU KHDGHG XS W
GDV MXGJLQJ WHDP SUDLVLQJ WKH VWDQGDUG RI VNLOO DQG
LOQQRYDWLRQ RQ GLVSOD\

7KH 'LUHFWRU Rl WKH ,QVWLWXWH Rl OHDW VDLG WKH VL[ SDLUV
VLQJOH FRPSHWLWRXW VAHDGIGRQ JRH [WR SO H

FRXQWUASHFLDOLVW FUDIW EXWFKHUV

%XWFKHU :DUV SXWV WKHP XQGHU LPPHQVH SUHVVXUH DQG WKH
UHVSRQGHG PDJQLILFHQWO\ ZLWK YHU\ LPSUHVVLYH GLVSOD\V R
EXWFKHU VNLOOV DV ZHOO DV LQQRYDWLRQ DQG DUWLVWU\

, EHOLHYH WKH VWDQGDUG LQ 6FRWODQG MXVW NHHSV JHWWLQ.
DQG KLJKHU DQG WKHUH LV QR GRXEW WKDW WKH IXWXUH RI FUD
EXWFKHUV LQ WKLV FRXQWU\ LV LQ VDIH KDQGV ZLWK SURIHVVLR
0DQ\ RI RXU EXWFKHUV DUH FRPSHWLQJ ERWK QDWLRQDOO\ DQG
VWDQGDUG RI WKH LQGXVWU\ EDFN DB WHGI LHLRZIQ EXVLQHVVHV
5LFKDUG DQG %HQ DUH DQ RXWVWDQGLQJ H[DPSOH RI SURGXFLC
JUHDWHVW RI SUHVVXUH EULQJLQJ DOO WKHLU VNLOO DQG WDO|

6FRWWLVK &UDIW %XWFKHUV ([HFXWLYH ODQDJHU *RUGRQ .LQJ V
WKULOOLQJ VSHFWDFOH DW WKH 7UDGH )DLU SLWWLQJ WKH EHV
‘HUH GHOLJKWHG WR KRVW WKLV EDWWOH RI WKH JLDQWV HYHU
FKDPSLRQV DQG WKHLU RAKLBIYGIPHQWYV
‘H UH H[WUHPHO\ OXFN\ LQ 6FRWODQG WR KDYH VR PDQ\ WDOHQ)\
DPD]LQJ VNLOOV DQG LQQRYDWLRQ IRU WKH EHQHILW RI FXVWRP
WKURXJKRXW WKH FRXQWU\ 7R VHH WKDW DUWLVWU\ LQ DFWLRQ
DWWHQGLQJ
7KH OHJDK\ GXR SURGXFHG

FRXQWHDG\ SURGXFWV
IRU WKHLU GLVSOD\ RQ 6XQGD\
ZRUNLQJ ULJKW XS WR WKH ILQDO
ZKLVWOH
‘H WRRN WKH 7RP &UXLVH ILOP
&RFNVWDLRXU WKHPH IRU
WKH GLVISSIDDLQHG %HQ
ZLWK HYHU\ SURGXFW QDPHG
DIWHU D FRFNWDLO 0DQ\ RI WKH
LWHPV DUH DYDLODEOH WKURXJK
WKH VKRS EXW RWKHUV DUH
VSHFLDO FRPSHWLWLRQ DQG
H[KLELWLRQ SURGXFWV WKDW ZH
KDYH GHYHORSHG RYHU WKH \HDUV
7KH DWPRVSKHUH DW WKH HYHQW ZDV HOHFWULF DQG WKH FURZ
WR JHW WKH KHDG GRZQ DQG FRQFHQWUDWH RQ WKH MRE LQ KD
%HQ DQG KLV ILDQF«H +DQQDK ZKR OLYH LQ $XFKWHUDUGHU DU
WKH H[SHFWDQW IDWKHU VDLG KH ZRXOG ORYH QRWKLQJ PRUH W
KROGLQJ D WURSK\ DORQJVLGH KLV VRQ LQ \HDUV WR FRPH
, NQRZ KRZ SURXG P\ GDG LV ZKHQ ZH VX& FHHNG WRI M\ KE N WDKIDG
RQH GD\ ZLWK P\ ER\



'RUOG +DJJLV &KDPSLRQ ZLQ LV OLIHWLPH
DFKLHYHPHQW IRU :HP\VV %D\ EXWFKHU

6FRWODQG KDV D QHZ :RUOG +DJJLV &KDPSLRQ

$QG IRU EXWFKHU 1LJHO 2YHQV WKH XOWLPDWH DFFRODGH LV D
FRPH WUXH

7KH WKHOQAHUDWLRQ RZQHUVRY% XWEBKWNLHD W

‘HP\VV %D\ ZDV RYHUZKHOPHG ZKHQ KH VHFXUHG WKH JOREDO
WLWOH DW WKH 6FRWWLVK &UDIW %XWFKHUV 7UDGH )DLU LQ 3HU
6XQGD\

7KLV LV WKH FXOPLQDWLR@WRN /R ISIHWHFAY R XV XIDG JIL\IWHD ¥ 5 S I
\HDUV ZDWFKLQJ WDVWLQJ WZHDNLQJ DQPB DENDRMX\Y B OU RPK B WK
OLIWLQJ WKH :RUOG &KW S GRGWDWRLBERPH WUXH

1LJWOKDJJLVY ZRQ WKH 6FRWWLVK &KDPSLRQVKLS \HDUV DJR DC
WKH UHFLSH DV KH IDFHG WKH EHVW LQ WKH FRXQWU\ IRU WKH :F
$QG WKH ZHVW FRDVW ZLQQHU ZKLFK IRXJKW RIl VWLII RSSRVLW
JORZLQJ SUDLVH IURP WKH MXGJHV ZLWK KH IF®R YOWGEH -ROW-WE N H
-RQ 5HDGHU LQ )RRG ,QQRYDWLRQ DQG .QRZOHGJH ([FKDQJH DW
OF&DVNLKDJJLV ZDV WKH YHU\ EHVW WKH ZRUOG FRXOG VKRZFDV
FKDPSLRQVKLS

W DEVROXWHO\ IDQWW VLV DR LDQEHS VIDKFEDMDA W H U K D J J L K HD @ DZKGHHU H
MXGJHV KDG D WRXJK WLPH EHFDXVH WKH VWDQGDUG WKKB J\HIU
KDG VRPHWKLQJ VSHFLDO

W ZDV PHDW\ ZLWK D FRDUVH EXW PRLVW WH[WXUH MXVW WKH
RYHUZKHOP D UHDOO\ JRRG VDOW OHYHO

DQG D ZRQGHUIXO VSLF\ SHSSHU\

HOHPHQW WKDW NLFNBP LQ DW WKH HQG

UHDO FKDPSLRQ

1LJHO KRZHYHU UHIXVHV WR SDUW

ZLWK WKH VHFUHWV Rl WKH UHFLSH WKDW

PDNHV KLV KDJJLEHDWRUOG

/JHW MXVW VD\ ODPE IDW SUREDEO\

KHOSV VZHHWHQ WKH KDJJLV DQG JLYH

LW EURD G H UKDBIS'SBB®W

DIWHU D OLIHWLPH VSHQW SHUIHFWLQJ

WKH UHFALGHHHS WKH UHVW D

VHFUHW

1LJHO VDLG WKH ZRUOG WLWOH ZDV D

UHZDUG IRUVKMLWRQJ WHDP DW

"HP\VV %D\ ZKR ZRUN WR HQVXUH

WKDW KLV KDJJLV LV HQMR\HG E\ FXVWRPHUV DFURVV WKH 8.
+DJJLV LV QR ORQJHU D %XUQV 1LJKMW \DOQLGS HX/UN W HUMIBXIEOH |RF
WR FUHDWH D PXOWLWXGH RI KDJJLV SURGXFWV HQMR\HG WKUR X
W RQH Rl 6FPRWRDWWGFRQLF SURGXFWV DQG WKLV :RUOG +DJJLV
WKDW HYHU\ EXWFKHU LQ WKH FRXQWU\ DVSLUHV WR

7KLV PHDQV VR PXFK WR PH ,W O/LHUMHYGIPRYR ORHRXUMHGE VR
KXPEOHG DQG VR WKULOOHG io



IRXLVH +DUOH\ IURP FKDPSLRQVKLS VSRQVRU *UDPSLDQ 2DW
SURGXFWY DGGHG KHU FRQJUDWXDDVYWHWRQV WR OF&DVNLH
SOD\LQJ KHU SDUW RQ WKH MXGJLQJ SDQHO

W ZDV DQ KRQRXU WR EH SDUW RI VXFK D SUHVWLJLRXV HYHQW
ERWK D MXGJH DQGVRH 8 BAKHRVYWDQGDUG ZDV

LQFUHGLEO\ KLJK DQG DOWKRXJK VFRULQJ ZDV WLJKW ZH
FRQJUDWXODWH 1LJHO 2YNQRQDN@G OF&DVNLH

RXWVWDQGLQJ SURGXFW

2DWV DUH DQ LQWHJUDO SDUW RI WKH KDJJLV UHFLSH DQG
*UDPSLDQ 2DW 3URGXFWYV ZDV GHOLJKWHG WR VSRQVRU WKH
'RUOG &KDPSLRQVKLSYVY DJDLQ WKLV \HDU

1LJHO LV RQO\ WKH VHFRQG EXWFKHU HYHU WR ZLQ WKH :RUOG
+DJJLV &KDPSLRQNVRBESHWLWLRQ VWDJHG IRU WKH ILUVW

WLPH E\ 6FRWWLVK &UDIW % XWFKHUV 6&% LQ DQG KHOG
HYHU\ WZR \HDUV

6&% 3UHVLGHQW /DXUD %ODFN RI &RRSHUV RI %HOOVKLOO DQG
GHOLJKWHG WR VHH WKH H[WUHPHO\ KLJK VWDQGDUG RI HQWU\ |
FRQJUDWXODWHG 1LJHO IRU UHDFKLQJ KLV OLIHWLPH JRDO

OF&DVNLBUH ZHOO NQRZQ IFDIZWMEKHQQ PXOBURGXFWY DQG IRU 1L
RUOG +DJJLV &KDPSLRQVKLS WR KLV SOVRGGW W XB/BINXIVIW HAHRIGIG |
EXWFKHUV ZKRWZRRQBQWR DGG WKDW DFFRODGHWARWKKHDW K& QI
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%XUQWLVODQG EDQJHU LV EHVW LQ

$ UHFEWGDNLQJ %XUQWLVODQG EDQJHU KDV EHHQ
QDPHEFRWWLVK 3RUN 6DXVDJH &KDPSLRQ
PDUNLQJ LW RXW DV WKH EHVW LQ WKH FRXQWU\

7RP &RXUWYV 4XDOLW\ )RRGV OLIWHG WKH &KDPSLRQVKLS

IRU D UHFRUG WKLUG WLPH DW WKH UHFHQW 6FRWWLVK &UDIW
%XWFKHRUQOQEIDO 7UDGH )DLU DW 3HUWK EHDWLQJ RII

ILHUFH FRPSHWLWLRQ IURP RYHU LOQGHSHQGHQW

EXWFKHUV $QG RZQHWT7RH FRX® G Q

GHOLJKWHG

‘H ZRQ WKH 6FRWWLVK &KDPSLRQVKLS LQ DQG

DQRQG WR WRS WKH FKDUWY DJDLQ WKLV \HDU LV MXVW
IDQWDWWLY¥D| G RW WKLQN VWKWDXIVDJH
LQ WKH FRXQWU\ WKDW KDV VHFXUHG VR PDQ\ WLWOHYV

7RPV KDXO RI DZDUGV IRU KLV SRUN VDXVDJH LQFOXGHYV
FRPLQJ LQ DV SHVHUYH 6FRWWLVK &KDPSLRQ LQ

DQG 7KH )LIH EXWFKHU WRRN D EUHDN IURP WKH
LQGXVWU\ EHWZHHQ DQG EXW KLV SUHPLHU
SRUN SURGXFW KDNJRWRYHOOQAWWD\LQJ

SRZHU

, VWD\ WUXH WRRRLGBIDXPO UHFLSH ZKLFK KDV

SURYHG D EHVW VHOOHU IRKWHWZR G IGQIBUDINLIR YN VKRXOG FRPSHYV
QRW SULEB WKEBEWFWO\ ZK\ RXU SRUN VDXVDJH LV D ZLQQHU

, W PDGH ZLWK WKH YHU\ EHVW SRUN IURP 6FRWODQG PL[HG ZLW
WKHQ PDGH XVLQJ DUWLVDQ PHWKRGV SHUIWYARNVAHEGHEY HRPUH W HDAL
WRR

7RP WRRN WKH KHOP KLPVHOI KRZHYHU I|IRU WK-H QNDWMWLIRWRB FKI
VDXVDJHVY WKDW FODLPHG WKH FURZQ -XGJHV QDPHG LW (DVW R
IURP ILYH UHJLRQV WR EH QDPHG 6FRWWLVK &KDPSLRQ

,P UHDOO\ FKKHIMNGCD® G WKH ZKROH WHDP LV DEVROXWHO\ GHOL.
VRPH RI WKH ILQHVW EXWFKHUV LQ WKH FRXQWU\ DQG DOWKRXJ}
WKHUK®QRWKLQJ OLNH WKH WKULOO RI KHDULQJ \RXU QDPH FDOOH
2XU SRUN OLQNV DUH VXFK D VLIQDWXUH SURGXFW IRM X8 @HNG 7
7TKHUH D KXJH VHOOHU DQG EULQJ XV MXOWRW ZRR QGEGH/UW IXHDV W R/ R/ HL MV
DORWKHU 6FRWWLVK ZKDMSDRWVHKE® H

7RP DQG KLV WHDP KDQG FUDIW DQG VHOO DURXQG NLORV RI
SURGXFWLRQ XQLW DQG VKRS DW %XUQWLVODQG RXWVRXUFLQJ



*RUGRQ .LQJ H[HFXWLYH PDQDJHU ZLWK 6FRWWLVK &UDIW %XWFl
UHFRUG ZLQ DQG VDLG LW ZDV REYLRXVO\ WKH SRUN VDXVDJH Wtk

7TKH 6FRWWLVK 3RUN 6DXVDJH &KDPSLRQVKLS LV RQH RI WKH PR\
FRPSHWLWLRQV LQ WKH ER®IGOWRVWDNH WKH WLWOH ZLWK WKH H
WLPHV LV RXWVWDQGLQJ

7TKH VWDQGDUG RI HQWU\ WKLV \HDU ZDV H[WUHPHO\ KLJK ZKLFK
LQGHSHQGHQW FUDIW EXWFKHUV ZKR VXSSO\ WKLV

KRXVHKROG VWDSOH IRRG DV RQH RI WKHLU NH\ SURGXFWYV

RQ D GDLO\KEDVDE¥EGW 7RP &RXUWYV

SURGXFHG VRPHWKLQJ H[FHSWLRQDO \HW DJDLQ DQG

ZRZHG WKH MXGJHV WR WDNH D WKLUG FKDPSLRQVKLS

WLWOH IRU KLV SRUN OLQNYV

-XGLWK -RKQVWRQ VHQLRU DFFRXQW PDQDJHU ZLWK
FKDPSLRQVKLSY VSRQVRU /XFDV ,QJUHGLHQWY SUDLVHG
WKH H[WUHPHO\ KLJK VWDQGDUG RI FRPSHWLWLRQ DQG WKH
XOWLPDWH FKDPSLRQ

IXFDV ,QIJUHGLHQWYV LV HI WUHPHO\ SURXG WR EH
DVVRFLDWHG ZLWK WKH 6FRWWLVK 3RUN 6DXVDJH
&KDPSLRQVKLS DQG ZRXOG OLNH WR FRQJUDWXODWH 7RP
DQG KLV WHDP RQ ZLQQLQJ VXFK D SUHVWLJLRXV HYHQW



/RXULVW WUHDW LV FRPSHWLWLRQ ZLQQH

$ KDJJLV TXLFKH GHVLIJQHG WR DSSHDO WR WKH WRXULVW WUDUC
LQIJXVVLH EXWFKHU '"RQDOG *LOPRXU

7KH .LQJ 6WUHHW EXWFKHUV OLIWHG WKH 6FRWWLVK &UDIW %XV
WKBEDNH ,W :LWK FDWHYRU\ PDNLQJ LW WKH EHVW SURGXFW RI 1
'"HOLJKWHG RZQHU 'RQDOG VDLG WKH XQLTXH SDVWU\ SURGXFW
WKH SDVW WKUHH \HDUV

, FDPH XS ZLWK WKH UHFLSH WR H[WHQG RXU KDJJLV VHDVRQ E|
LVWV VRPHWKLQJ D ZHKHM IGLIITHUHQW

, GHFLGHG WR HQWHU LW IRU WKH HYDOXDWLRQ FRPSHWLWLRQ
ZRXOG WDNH WKH RVRE&E VCRZDXUMEH O\ GHOLJKWHG

'RQDOG ZKR WRRN RYHU WKH VKRS \HDUV DJR VDLG WRXULVV
EXWFKHUV DUH DOZD\V FRPLQJ XS ZLWK QHZ SURGXFWV WR LQFI
WR GLIITHUHQW GLVKHYV

7KLV LV EDVLFDOO\ D FKHHVH TXLFKH PL[WXUH LQ D EBWMNMUGFD'
PRGHVWOMHO YHU\ KRQRXUHG WR OLIW WKLV

SUHVWLJLRXYVY DZDUG IRU VRPHWKLQJ VR VLPSOH

, OLNH LW RXU FXVWRPHUV OLNH LW WKH WRXULVWYV

OLNH LW DOAGIRAEAWDWWLF WR NQRZ WKDW

WKH 6FRWWLVK MXGJHYVY DW WKH 6&% HYHQW OLNH LW

WRR

'ROQDOMGIRXWURQJ WHDP DW .LQJXVVLH QRZ

KRSH WKHLU +DJJLV 4XLFKH ZLOO KDYH HYHQ
ZLGHU DSSHDO DQG SXOO LQ FXVWRPHUV IURP

IDU DQG ZLGH ZzDQWLQJ WR WU\ WKH EHVW ODNH ,W
:LWK +DJJLV SURGXFW LQ 6FRWODQG

-DVRQ :DUG *HQHUDO ODQDJHU ZLWK HYHQW VSRQVRUV -RKQ 6F
DQG KLV WHDP RQ ¥XQIHDMWLDQ ® LQ SR RBW E WH

‘H DUH WKULOOHG WR VSRQVRU WKH ODNH LW :LWK +DJJLV FRPE
WUDGLWLRQ RI KDJJLV ZKLOH LQVSLULQ K i UWHEBGHDILIW V 2@ GFIKGIQL
VRPHWKLQJ ZWVKDHHH® EHIRUH DQG LW VKRZV MXVW KRZ YHUVDW!]
FDQ EH

7KH TXDOLW\ DQG FUDIWPDQVKLS IURP WKH ORFDO EXWFKHU QF
XODWH RXU ZRUWK\ ZLQQHU

6FRWWLVK &UDIW %XWFKHUV ([HFXWLYH ODQDJHU *RUGRQ .LQJ V
HIWUHPHO\ KLJK DQG UHIOHFWHG WKH PDQ\ LQQRYDWLYH DQG G
EXWFKHUV DUH LQFRUSRUDWLQJ KDJJLV LQWR YHUVDWLOH DQG
'RQDOG *LOPRXUFKH ZDV XS DJDLQVW ILHUFH FRPSHWILWYLRXQU LB
RQ WKH GD\ DQG MXVWLILDEO\ WRRN KRPH WRS KRQRXUV

Etd
-



%DQJHU IURP D EXUJHU AURMHM WIWDQNIRUPDWLRQ IRU /DUEHL

8VLQJ WKH PL[ LQ RQH/RDWK®L EXHMNWY WR FUHDWH D QHZ VDXV
IRU D /DUEHUW EXWFKHU ZLWK WKH QHZ SURGXFW LPPHGLDWHO\
%HVW 6SHFLDOLW)\ 6DXVDJH

*DYLQ &ROTXKRXQ RZQHU RI .LQQDLUG %XWFKHU 6KRS 'HOL
$ZDUG DQG %HVW 6SHFLDOLW)\ 6DXVDJH WLWOH LQ WKH BERWQ/LV
WKHLU +RW +RQH\ &KLOOL 6DXVDJH DV WKH EHVW LQ WKH EXVLQI

$V D EXUJHU WKLV ZDV D UHDO ZLQ QWL &LAVDKIRQZUH FOH/PNL S PIKBUW R
VDPH PL[ LQ QDWXUDO VDXVDJH VNLQV HVSHFLDOO\ IRU WKHYARP
FUHDWHG D ZLQ@WWBDEVROXWHO\ RYHU WKH PRRQ

+RW +RQH\ LV D ELJ WKLQJ DW WKH PRPHQW DQG LW ZDV JRRG W
RITHU VDXVDJH ORYHUV VRPHWKLQJ D ELW GLITHUHQW

*RLQJ IURP EXUJHU WR EDQJHU VHFXUHG *DYLQ KLV WKLUG 'LDPF
IRULQQRYDWLYH SURGXFWYV WKDW KDYH ZRZHG MXGJHV

‘H WDVWH WHVWHG WKHVH QHZ VDXVDJHV ZLWK RXU VWDII DQG \
ORYHG WKHPHHBHHQ 10\LQJ RIl WKH VKHOYHYVY HYHU VLQFH DQG ZlI
EHLQJ WKH EHVW VSHFLDOLW\ ¥B X\ KNW KOYY BFRR XBQSIJRGXFWLR
$OWKRXJIK *DYLQ KLPVHOI FUHDWHG ¥ K@ QLHRL S B XIRIJ W KWHD 20 DIG
IRU WKH HOMWWUWRQJ WHDP DW /DUEHUW

'H ZRUN WRJIJHWKHU DQG ERXQFH LIGH VY NRRI WVIBDIFK IRWEKHWUL Q IRU H»
, FRXOMGcRH PRUH WKULOOHG

6FRWWLVK &UDIW % XWFKHUV ([HFXWLYH ODQDJHU *RUGRQ .LQJ VI
FRQVLVWHQWO\ KLJK SHUIRUPHU DQG SUDLVHG KLV WHDP IRU \H
RQO\ ZRQ RYHU LQGXVWU\ DQG FRQVXPHU MXGJHV EXW SURYHV |
ZHOO

7KHUH LV DOzZD\V ILHUFH FRPSHWLWLRQ DPRQJ RXU ORFDO LQGH
VSHFLDOLW\ VDXVDIJKH @ BFRMWODQG

VWDQGDUG ZDV H[FHSWLRQDWO\ KLJK EXW *DYLQ

SURGXFW RIITHUHG VRPHWKLQJ D ELW GLITHUHQW DQG

H[WUD VSHFLDO $ ZRUWK\ ZLQQHU

6DOO\ 7TD\ORU ODUNHWLQJ DQG &RPPXQLFDWLRQV

ODQDJHU ZLWK HYHQW VSRQVRUV 7KH 'DOHVPDQ

*URXS VDLG WKH\ ZHUH SURXG WR VXSSRUW WKH

6SHFLDOLW\ 6DXVDJH FRPSHWLWLRQ DQG WKH 6FRWWLVK
EXWFKHU\ WUDGH

W IDQWDVWLF WR VHH VXFK WDOHQW EHLQJ UHFRJQLVHG

DQG FHOHEVIOWHIGL G

+XJH FRQJUDWXODWLRQV WR *DYLQ &ROTXKRXQ DQG KLV WHDP L
/IDUEHUW IRU D IDQWDRDWWDLRUBDR @OFFFKWHYHPHQW DQG D IDQWDVWLI
FDUH DQG FUHDWLYLW\ WKDW JRHV LQWR JUHDW EXWFKHU\
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Z72Z FUDIWEXWFKHUV FR XN



6FRWOWVQ@RS WXWFKHUV +RQRXUHG ZLWK 3L
WXWFKHU "'LSORPD

(LJKW Rl 6FRWABDWG/NLOOHG \RXQJ EXWFKHUV KDYH EBHDRIWZDUC
%XWFKHU 'LSORPD RIVBKRVKQDKQHSVW TXDOLILFDWLRQ FXUUHQWO\
EXWFKHU\

7KH 'LSORPD LV MRLQWGRIVADINKH & UD\| VD QX W RIRMUP\K % XWFKHUV ¢
ZKLFK LV UXQ E\ 4XDOLW\ OHDW 6FRWODQG 406 RQG M/ 6GHOIOM
6FRWODWMIGH QDWLRQDO SURYLGHU RI IRRG DQG GULQN WUDLQLQ
UHFRJQLVHG DV IRUPDO DQG FRPSUHKHQVLYH HYLGHQFH RI TXD(
6FRWWLVK UHWDLO PHDW LQGXVWU\

$YDLODEOH WR WKRVH XQGHUWDNLQJ D ORGHUQ $SSUHQWLFHVK
6&4) IHYHOV ZHOO DV H[SHULHQFHG EXWF K H UW KWH H.I$IORP B HWHASLL
D SURJUHVVLYH SDWKZD\ WR SURIHHNEHRY RO \M KAHH ORMDIFK % X W F K
DSSO\ IRU IXQGLQJ WR FRYHU RI WKH FRVW Rl WKH TXDOLILFD
7KH UHFLSLHQWY DUH SDUW RI D VHOHFW JURXS DFKLHYLQJ WKH
EXWFKHU\

+D\OH\ *OHKH %XWFKHU 7KH %DNHU

'XQGHH

BWHSKHQ ODFOMRQR /WG 'LQJZDOO

-DPLH *UDQWKIXRUR /WG 'LQJZDOO

/LDP 'DYLBRXQG %XWFKHUV 6KHWODQG

“RVHI BLURRGEXUQ 6RQV OXLUNLUN

$GDP *DOODFHEMQGH WVRXD OLW\

)DPLO\ %XWFKHU (GLQEXUJK

$QG\ OF'RQD3IHVO\ &R 20GPHOGUXP

$QGUHZ 6WUXWKBQWUV RI .LSSHQ

*RUGRQ 1HZODQGV %UDQG 'HYHORSPHQW ODQDJHU DW 406 VDL
WKH EDFNERQH RI RXU FRPPXQLWLHV NQRZQ IRU WKHLU VNLOO
&UDIW %XWFKHU 'LSORPD VHWV D KLJK VW D QG UGF LRLG WKG!\ [SQUR
VXSSRUW LW WKURXJK WKH 6FRWFK %XWFKHUV &0XE 7KHVH HLJ
FRPPLWPHQW DQG SURIWWYWMR QDFUUHGPLW WR WKHLU EXVLQHVVHYV
LQGXVWU\

*RUGRQ .LQJ ([HFXWLYH ODQDJHU DW 6FRWWLVK &UDIW %XWFKH
EXWFKHUV LQ 6FRWDILYG' LBGRBMGBMX\OW D SLHFHWRD PDIKIUR I
H[FHOOHQFH ,W VKRZV WKDW WKHVH EXWFKHUV KDYH UHDFKHG
VWDQGDUG KDV QHYHU EHHQ KLJKHU DQG WKHVH LQGLYLGXDOV
WKIMH DFKLHYHG

7KH BFRWFK %XWFKHUV &OXPBLQ/GH G ERXMSFRHOYNHRPPLWWHG WR
DVVXUHG 6FRWFK PHDW LQGHSHQGHQWO\ DXGLWHG E\ 4XDOLW\
UROH LQ VXSSRUWLQJ VNLOOV NQRZOHGJH VKDULQJ DQG SURG
7KH &UDIW %XWFKHU 'LSORPD Rl 6FRWODQG FRQWLQXHV WR SOD
VXSSRUWLQJ WDOHQW DQG VHIORRDG LDH SERRIWIIIRLGY R B HDRVS D Q (
VNLOOHG FUDIWVPDQVKLS i
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&SUDIW % XWFKHU 'LSORPD

'LSORPD BUHVHQWDWLRQV

&RQIJUDWXODWLRQVY WR DOO WKH UHFLSLHQWYV R

6FRWODQG

7KH QH[W VWHS XS IURP WKH ORGHUQ $SSUHQWLFHVKLS LQ 694 OF
6&4) IRU H[SHULHQFHG EXWFKHUV UHTXLULQJ FHUWLILEDWLRQ
UHFRJQL]HG DV IRUPDO DQG FRPSUHKHQVLYH HYLGHQFH RI TXDOL
6FRWWLVK UHWDLO PHDW LQGXVWU\ W LV H[FOXVLYHO\ DYDLODE
GHOLYHUHG E\ &UDIW 6NLOOV 6FRWODQG $VVHVVRUV ,W LV 6&4)
)LQG RXW PRUH E\ FRQWDFW LRIDE& O B £ H 06| MARSWIRRO\O V F R W



-

(@}



3267(56

6&5((1 *5$3+,8&6

6FRWWLVK &UDIW % XWFKHUV
HI[FOXVLYH XVH RI WKH SRVW
JUDSKLFV SURGXFHG KHUH

'H LVVXH QHZ PDUNHWLQJ PD
WLPHV D \HDU WR KHOS RXU
PD[LPLVH WKH RSSRUWXQLWI
VHDVRQDO IRRG HYHQWYV SUF

7KH VFUHHQ JUDSKLFV DQG S
VXPPHU FRYHU WKH H[FLV
VHDVRQ DQG WKH RSSRUWXQ
VXPPHU EULQJV WR LQFUHDYV

2XU QH[W VHW RI SURPRWLRC(
ZLOO EH LVVXHG LQ WLPH IR

‘H KRSH \RX ILQG WKH JUDSH
SRVWHUV XVHIXO DQG FDQ X'
LQFUHDVH VDOHV WR \RXU E>

‘H KDYH D FDWDORJXH RI SD)
YHUVLRQV RI WKH VFUHHQ JL
7TKHVH FDQ EH YLHZHG DQG

GRZQORDGHG IURP WKH PHPE
VHFWLRQ RI WKH 6&% ZHEVL)\

+RZHYHU LI \RX ZRXOG UDWE
WKHP GLUHFWO\ WR \RX WKF
WRXFK EUWKH#FUDIWEXWFKH

-
()]



0(%7 &876 3267(56

6FRWWLVK &UDIW % XWFKHUV PHPI
HI[FOXVLYH UDQJH RI SRVWHU DQCGC
DYDLODEOH IRU XVH

7TKDQNV JR WR WKH PHPEHUV ZKR
SHUPLVVLRQ WR XVH VRPH RI WKF
SRVWHUV ‘H KDYH DOVR WDNHQ V
XSGDWH DQG UHSULQW WKH PHDW
KHUH

I \RX QHHG IXUWKHU FRSLHV RI \
UHFHQW SRVWHUV RU VFUHHQ JUL
HPDEOXFH#FUDIWEXWF DKWY ZAHR X1
ZLOO VHQG WKHP RXW WR \RX






SHFUXLWLQJOURGHUQ $SSUHQWLFHV

&UDIW 6NLOOV 6FRWODQG KDYH D IHZ SODFHV OHIW RQ RXU FXU
'H FXUUHQWO\ KDYH RYHU FDQGLGDWHY WKURXJKRXW 6FRWOI
WKDW ZH GHOLYHU

$00 DJH JURXSV DQG DELEGLWMAIMIBDWQVDSEISPAPEHUY DQG QHZ VW]
DUHOLJLEOH
‘H FDQ GHOLYHU DSSUHQWLFHVKLSVY WDLORUHG WR WKH LQGLYI

% XWFKHUV
&RXQWHU 6WDII
SBURGXFWLRQ 6WDII
6 XSHUYLVRUV
ODQDJHUV

'R 1RW OLVV 2XW

(PSOR\ IRU SWWULMXGHRU 6NLOOV
&RQWDSFOMDLUH RQ RO CHRDHAD UD I WWRLEPRRNVD RS/O D FH




KE'Z dh> d/KE” dK KhZz DK ZE WWZ Ed/

s zZ7

KE'Z dh> d/KE~ dK KhzZz DK ZE WWZ Ed/

s ZN
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6&277,6+ &5%$)7 %87&+(56
$9(5%$*( 5(7%,/ 35,&(6 6859(<

6827&+ % (()
YLOOHW 6WHDN

6LUORLQ 6WHDN

5LE (\H 6WHDN

3RSHVH\H 6WHDN

7TRSVLGH

SRXQG 5XPS 6WHDN

6KRXOGHU 6WHDN

SROOHG %ULVNHW

6WHDN OLQFH

%RLOLQJ %HHI %RQH ,Q

'20(67,& /$0%
"KROH /HJ RI /DPE

&HQWUH &XW /HJ %RQH ,Q

*LJRW /DPE &KRSYV

/IDPE /HJ 6WHDNYV

&KXPS /IDPE &KRSV

'RXEOH /RLQ /DPE &KRSYV

6LQJOH /RLQ /DPE &KRSYV

5ROOHG 6KRXOGHU /DPE

/IDPE 6KDQNYV

'LFHG /DPE

OLQFHG /DPE

325.
SRUN 7THQGHUORLQ )LOOHW

S3RUN /HJ 6WHDNYV

'RXEOH /RLQ 3RUN &KRSYV

6LQJOH /RLQ 3RUN &KRSV

SROOHG 6KRXOGHU RI 3RUN

%HOO\ 3RUN

B3RUN /RLQ 6WHDNYV

'LFHG 3RUN

352'8&76
%HHI /LQN 6DXVDJHV

BRUN /LQN 6DXVDJHYV

6SHFLDOLW\ 3RUN 6DXVDJHYV

60LFHG %HHI 6DXVDJH

60LFHG %ODFN 3XGGLQJ

%DOO +DJJLV

6FRWFK 3LH

4XDUWHUSRXQG %YHHIEXUJHU

OE 6WHDN $VKHWWH 3LH

&}E ]v(}
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‘H VHQG RXW ZHHNO\ XSGDWHV WR PHPEHUV RQ D )ULGD\ YLD
HPDLO $5( <28 *(77,1* 7+(0"
3OHDVH VHQE& PRXOUDHEGUHVYV WR

EUXFH#FUDIWEXWFKHUV FR XN
WR UHFHLYH XS WR GDWH LQIRUPDWLRQ HDFK ZHHN

-2,1 ,1 7+( :+$76%$33 &+%$7

‘H KDYH DOVR VHW XS D 6FRWWLVK &UDIW %XWFKHUV :KDWV$S
PHPEHUVY RQO\ FKDW JURXS ,I \RX ZRXOG OLNH WR WDNH SDU
LQ WKH FKDW ZLWK RWKHU PHPEHUV SOHDVH VHQG XV D PRE
QXPEHU DQG ZH FDQ DGG \RX LQ 6HQG WR
EUXFH#FUDIWEXWFKHUV FR XN

‘21 7 0,66 287 *,9( 86 $ 6+287
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N Kdd/r, 2 &d hd , 20 KZWKZ d

OHPEHUV DUH UHTXHVWHG WR VXSSRUW WKHVH EXVLQHVVHWYUZKRE®\ D PHPEHL

$(6 (48,30(17 &/($1,1* /7' '$/(%522. 6833/,(6 /,0,7(' *0$. 5()5,*(5%$7,21 /7"

6XSSOLHU RI (TXLSPHQW :DVKHDVWZDAN\ (DVWZD\V ,QGXVW ULDH] O @ W B W H R XLWHK 0XVVHO

&OHDQHU &URVVEXVK &RWWDDH S5LFFDUWRQ /RWKLDQ

.LOPDUQRFN .$ /1 7HO (+ 3%

&RQWDFW ODOFROP &UDZIRUGPDLO VDOHV#GDOHEURRN FRMO

ORE 'HE ZZZ GDOHEURRN FRP (PDLO VHU

YLFH#JPDNUHIULJHUDWLRQ

$7 :+2/(6$/( /7" '$/(60$1 "HE ZZZ JPDNUHIULJHUDWL
(DUQ $YHQXH %HOOVKLOO 8QOLW 1RUWK 7\QH ,QGXVWULDO (VWDWH

&RQWDFW 1DG $VKJIDU 1HZFDVWOH 8SRQ 7\QH 1( 6=51'70811 /7"

7H0 7HO &KDUWPRRU 5RDG /HLJKW

'HE ZZZ @WROHVDOH FR XN )DJ %HGIRUGVKLUH /8 :*

(PDLO QDBKRWHVDOH FR XN (PDLO LQIR#WKHGDOHVPDQJUR®S FR XN

“HE ZZZ GDOHVPDQGLUHFW FRH
$8720%& 8. "HE ZZZ KDQGWPDQQ FR XN
8QLW $ %URZQLQJ :D\ :RRGIRUYG3DUN

,QGXVWULDO (VWDWH :LQVIRWGHGBEWKKOOH RUWK QGXVWULBO (Q/‘WBWIQ(WHOOVKLOO
& 5+ o/ -3 6FRWW OHDW 3DLVOH

6DQG\IRUG 5RDG 3DLVOH\

&RQWDFW *DYLQ :RRGLQJ 7HO
7HO )D[ &RQWDFW +D]HO 6FRWW
‘HE KWWSV ZZZ JUXSSRIDEEUL FRP HQ 7THO

. ‘HE ZZZ MRKQVFRWWPHDW

% )22'6 /7'

$92 8. 8QLW 4 )XOFUXP %XVLQHVV 35UREQpBRBHH HHV#MRKQVE
8QLW  %UDFHZHOO $YHQXH 3BRXO3RR@HH %+ 18 (1< %521=( 6827/81" /7
JAOGH &RQWDFW 6XVDQQD OHDG  $oDVWDLU ORQN ODJELHKL
)< 4 7HO 'XQORS
&RQWDFW &KDQWHOOH %YUHQQ@PRIGDQIR#GEIRRGV FR XN 5RDG 6WHZDUWRQ .$ (6
7HO ‘HEVLWHEZ GEIRRGV FR XN &RQWDFW $OLVWDLU ORQN
(PDLO LQIRAPNRIGLHQWY FR XN (PDLO VLGHKHDG#NHOO\W)
'HE KWWSV ZEZQIWHGLHQWYV FR XN (1(5*%< $1' 87,/,7,(6 7HO

(QHUJ\ 8WLOLWLHV &RQVXOWDQW
%(:, 3BDFNDJLQJ &RPSRQHQWW®@LW/WGQYHUDOPRQG 5RDG ;Q¥HBDOPRQG
&UDLJVKDZ 5RDG :HVW 7X0O0RM GXEWWDIDOOVWDWH 3HUWK8@LW 7: %¥DOO\FRQQHOO ,Q

(VWDWH 7HO JDOFDUUDJK &R 'RQHJDO
$%(5'((1 $% $6 ORE &RQWDFW 1HLO +XPSKULH\
&RQWDFW 'DYLG :DWW "HE ZZZ GLUHFWHQHUJ\ QHW 7HO
7(/(3+21¢( (PDLO PDUN#BQUMHBWQHW :HE ZZZ NHOVLXV FRP

(PDLO VDOHV#NHOVLXV FR
(%6,7( ZZZ EHZL FRP (6& 3$&.$*,1* /7" ORE
(0$,/ 'DYLG :DWW#%HZL FRP )HUU\KLOOV 5RDG QYHUNHLV/V$KLQJ %LI 1721 17"

< +'

&2/,1 +(:,7621 .5+ &RQWDFW &DUULH :DONHU /DQDUN $JULFXOWXUDO &H

OXLUJOHQ /DQDUN 0/ $;
&RQWDFW -DPLH OF.HOODU
7HO

(_MDPLH#0ODZULHDQGV\PLQ
"HE_7Z277Z ODZULHDQGV\PLQ

(OPV :D\ $\U $\UVKLUH .$ )®HO
&RQWDFW &ROLQ +HZLWVRQ (PDLO &DUUL#HRVF FR XN
7HO ‘HE ZZZ HRVF FR XN

),)( &5($0(5< /7'
5DQGROSK 30DFH 5DQGROSK ,QGXV (VW
.LUNFDOG\ )LIH .< <;

7HO

&RQWDFW :LOOLH OF&XOORFK

“HE ZZZ ILIHFUHDPHU\ FR XN

(PDLO

:LOOLDP OF&XOORFK#ILIHFUHDPHU\ FR XN A



N Kdd/r, Z2 &d hd , 20 KZWKZ d

OHPEHUV DUH UHTXHVWHG WR VXSSRUW WKHVH EXVLQHVVHWXUZKRE®\ D PHPEF

/2021' )22'6 /7' 6&2%,( -8125

'HSSRFKKLOO 'ULYH *ODVJRZ * +: 6LQJHU 5RDG .HOYLQ ,QGXVWULDO (VWDWH
&RQWDFW %DUEDUD +HQGHUVRQ .LOEULGH * ;6
7HO 7HO
(PDLO VDOHV#ORPRQGZKROHVDOH FR XN(PDLO LQIR#VFRELHVGLUHFW FRP
:HE ZZZ ORPRQGZKROHVDOH FR XN HE ZZZ VFRELHVGLUHFW FRP
/18&$6 ,1*5(',(176 6&27:(,*+
3SRUWEXU\ :D\ %ULVWRO %6 1 6XSSOLHUV RI 6FDOH 6\WWHPV 6RIWZDUH
&RQWDFW -XGLWK -RKQVWRQ 8QLW *UDQDU\ 6T %DQNVLGH )DONLUN ).
7HO 7THO

7+,67/( 08&+,1(5< 6(59,&(6 /7"
8QLW  %ORFN 'KLWHVLGH ,QGXVWULDO (V
%DWKJIDWH (+ 5;

0$56+%$// :,/621 3$&.$*,1*
%RJPRRU 30DFH *RYDQ *ODVJRZ

74

EROWDEW DO 4XHHOQ &RQWDFW -DPLH +DUGLH

7HO ORE

ORE (PDLO -DPLH#WKLVWOHPV VFRW

(PDLO VDOHV#REDOVRDRDORKR XN 736 6&27/$1" /7"

‘HE ZZZ PDUVKDOOZLOVRQ FR XN HOYLQ $YHQXH +LOOLQJWRQ 3DUN *ODVJ
7

OF'211(//6 4XHHQ 6WUHHW /7' &RQWDFW (ODLQH +ROPHYV

8 1RUWKHUQ &URVV %XVLQHVV 3DUN 7HO

1RUWK 5RDG 'XEOLQ | ORE

&RQWDFW $QQ ODJXLUH (PDLO RIILPHHRWSODQG FR XN

7HO )DI

(PDLO VDOHV#PFGRQQHOOV LH 9(5218% (&2 /7
8QLW /IDQJODQGY $YHQXH .HOYLQ 6RXWK ¢

0($7 0$1$*(0(17 0$*8=,1( EULGH * <*

<DQGHOO 3XEOLVKLQJ /WG 7(/(3+21(

9HUPRQW 30DFH 7RQJZHOO OLOWRQ .R\QH¥&7 5RVV %URZQ

0. -% :(6,7( ZZZ YHURQDHFR ERP

7HO (PDLOPHURQLFD#YHURQ@BHFR FRP

‘HE ZZZ PHDWPDQDJHPHQW FRP URVV EURZQ#YHURQDHFR FRP

‘HE ZZZ \DQGHOOPHGLD FRP
9(567(*(1 /7"

3%$<0(176(16( '2-2 8QLW $ % 30RXJK 5RDG &HQWUH *UHDW %HQ\
+XQWHUKDOO 30DFH 3HUWK 3+ 7= (VVH[ &2 | *
&RQWDFW 5XWK $QGHUVRQ 7HO
ORE (PDLO LQIR#YHUVWHJIHQ FR XN
(PDLO 5XWK DQGHUVRQ#SD\PHQWVHQVH FRP
‘HE Z22Z SD\PHQWVHQVH FRP XN :$/7(56 785.(<6
%RZHU )DUP $OGZRUWK B5HDGLQJ 5* 75
35(3+286( &RQWDFW (G :DOWHUV
'DYLG 'RXJDQ ORE
.LOPRUH 5G &URVVJIDU %7  +- 7HO
(PDLO GDYLG GRXJDQ#SUHSKRXVH FR XN(PDLO HGZDUG#HIZDOWHUYV ERP
"HE ZZZ SUHSKRXVH FR XN ‘HE ZZZ ZDOWHUVWXUNH\V FR XN
7HO

,11,$0 6:25" /7"

52%(57621 ),1()22'6 /LPHNLOQV 5RDG %ODLUOLQQ ,QGXVWULDO
-RKQ 5REHUWVRQV 6RQV +DPFXUHUV /IWEXPEHUQDXOG * 7:

3ULQFHV 6WUHHW $UGURVVDQ .$ '4 gpoHV
&RQWDFW %DUU\ 5REHUWVRQ S1ILEH

7HO )DI (PDLO YDQVDOHV#ZLOOLDPVZRUG FR XN
HE ZZZ ZLOOLDPVZRUG FR XN 6
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6KHHS PDUNHW

X

1HZ VHDVRQ ODPE SULFHV DW 6FRWWLVK DXFWLNRQNVQKWXH ELH
WKUHHHNY RI1 0D\ WUDGLQJ VLIQLILFDQWO\ EHOBRERYH OH
WKH -\lWvboHU DYHUDJH

+RJJ SULFHV FRQWLQXHG WR VOLGH GRZQ L@ ND\ WBFGQQ DD

- EHORZ OHYHOV
1HZ VHDVRQ ODPE QXPEHUV DW 6FRWWLVK DXFWLRQV-®RUH
GDWH ZKLOH ROG VHDVRQ ODPE QXPEHUV ZHUH EHORZ W

$FFRUGLQJ WR GDWD IURP .DQWDU UHWDLO VDOHV RI ODPE
GHFOLQH LQ YROXPH GHVSLWH DYHUDJH SULFHV ULVLQJ
DFURVVY DOO ODPE FXWV ZLWK ODPE URDVWLQJ GRZQ QHDUC
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3ULPH FDWWOH SULFHVY DSSHDUHG WR KDYH SHDNHG DQG VW
WKUHH ZHHNV RI 0D\ 3ULFHVY UHPDLQHG ZHOO DERYH SUH
DW IRU WKH ZHHN BR\GLQJ WK
3ULPH FDWWOH NLOO DW UHSRUWHG DEDWWRQHD U QR&FRWB D
WKUHH ZHHNVW KQVOPD\ SXW GRZQZDUG SUHVVXUH RQ SULPH F
‘HHNO\ SULPH FDWWOH PDUNHWLQJY DW 6FRWWLVK DXFWLRQ
WKUHH ZHHNV Rl OD\ EXW KDYH EHHQ VOLJKWO\ ORZHU WKDQ
$FFRUGLQJ WR GDWDUHMRPL® WOMHY Rl EHHI LQ 6 FRWOLRMUG LC
WKH ZHHNV HQ&SQUO WK GULYHQ E\ SULFH LQIODWLRQ ZK
\HDEBQHDU 7KH GHFOLQH LQ YROXPH ZDV DWWULEXWHG W
%HHI URDVWLQJ SHUIRUPHG H[FHSWLRQDOO\ ZHOO ZLWK YRC
IRU EHHI VWHDN ZHDNHQHG |DRO@HRU E\ \HD U

WIP u @I 3§

X

)DUPJDWH SLJ SULFHV HGJHG XS LQ WKH ILUVW WKUHH ZHHN\
WKH -\\lHvbHU DYHUDJH DOWKRXJK VWLOO DURXOHXHO EHORZ OD
<HPWBDWH WKURXJKSXW ZDV KLIJKHU WKDQ ODVW \HDU L«
$FFRUGLQJ WR GDWD IURP .DQWDU UHWDLO VDOHV RI SRUN |
ZHHNV HQGL®SULWK SULPDULO\ GULYHQ E\ D LQFUHD'
ERRVWHG E\ D VOLJKW YROXPH LQFUHDVH RI 7TKH TUHTXH
VLIQLILFDQWO\ E\ VXIJIJHVWLQJ JUHDWHU WUDGLQJ RSSRI
PHGDOOLRQ SHUIRUPHG H[FHSWLRQDOO\ ZHOO ZLWK YROXPF
SRUN VWHDNV ZKLFK URFR@HDU \HDU
ODUNHW SULFHV LQ &KLQD KDYH EHHQ ULVLQJ VOLJKWO\ WKL
VWURQJHU RSSRUWXQKWLHYV IRU H[SRUWYV
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