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'LVWLOOHUV�$VN�77%�IRU�µ$PHULFDQ�6LQJOH�0DOW�:KLVNH\¶�&DWHJRU\ 
$OFRKRO�	�7REDFFR�7D[�	�7UDGH�%XUHDX ZDV�XUJHG�WR�HVWDEOLVK�D�VWDQGDUG�

RI�LGHQWLW\�IRU�$PHULFDQ�6LQJOH�0DOW�:KLVNH\� 
7KH�LGHD�RI�D�$PHULFDQ�6LQJOH�0DOW�:KLVNH\�VWDQGDUG�RI�LGHQWLW\�KDV�EHHQ�RQ�

77%¶V�6HPL-$QQXDO�5HJXODWRU\�$JHQGD� �1RZ� ³WKH�QHHG�IRU�WKH�GHYHORSPHQW�RI�D�
VWDQGDUG�IRU�WKLV�JURZLQJ�FDWHJRU\�KDV�UHDFKHG�D�FULWLFDO�PRPHQW�DV�PRUH�GLVWLOOHUV�
WKDQ�HYHU�DUH�ODEHOLQJ�WKHLU�SURGXFWV�ZLWK�WKLV�WHUP�ZKLOH�WKHUH�DUH�QR�IRUPDO�77%�
UHTXLUHPHQWV�IRU� WKH�$PHULFDQ�6LQJOH�0DOW�:KLVN�H�\�FDWHJRU\�´�&KULV 6ZRQJHU��
SUHVLGHQW� 'LVWLOOHG� 6SLULWV� &RXQFLO� RI� WKH� 8�6� DQG 6WHYH� +DZOH\�� SUHVLGHQW��
$PHULFDQ� 6LQJOH� 0DOW� :KLVNH\� &RPPLVVLRQ�� VDLG� LQ� D� OHWWHU� WR�'DYLG� :XOI��
77%¶V�GHSXW\�DGPLQLVWUDWRU��XUJLQJ�77%� WR� UHOHDVH�D�QRWLFH�RI�SURSRVHG� UXOHPDN�
LQJ�  

³:H� EHOLHYH� WKDW� E\� VHFXULQJ� D� IRUPDO� 6WDQGDUG� RI� ,GHQWLW\�� FRQVXPHUV� ZLOO�
EHQHILW� IURP� WKH� FOHDU� GHILQLWLRQ� RI�ZKDW� FRQVWLWXWHV� D� VLQJOH�PDOW� ZKLVN�H�\� SUR�
GXFHG�LQ�WKH�8�6��7KLV�QHZ�VWDQGDUG�ZLOO�HVWDEOLVK�WUXVW�LQ�WKH�FDWHJRU\��FODULI\�ODEHO�
GHFODUDWLRQV��DQG�HTXLS�FRQVXPHUV�ZLWK�WKH�QHFHVVDU\�LQIRUPDWLRQ�WR�PDNH�LQIRUPHG�
SXUFKDVLQJ�GHFLVLRQV�´�WKH\�VDLG� 

³7KH�IRUPDO�HVWDEOLVKPHQW�RI�WKLV�FDWHJRU\�ZRXOG�DOVR�VLJQDO�WR�WKH�ZRUOG�WKDW�
QRW�RQO\�GR�ZH�EHOLHYH� LQ�DQG�VXSSRUW� RXU�RZQ�GLVWLOOHULHV�� EXW�ZH�DOVR� UHFRJQL]H�
WKDW�$PHULFDQ�6LQJOH�0DOW:KLVN�H�\�LV�DV�XQLTXH�DV�RWKHU�$PHULFDQ�VWDSOHV��VXFK�DV�
%RXUERQ��DQG�GHVHUYHV�WR�EH�VLPLODUO\�GHILQHG�DQG�SURWHFWHG� 

³7KHVH� SURWHFWLRQV� KDYH� EHHQ� LQ� SODFH� IRU� 6FRWFK� :KLVN�H�\� IRU 
JHQHUDWLRQV� DQG�ZH� EHOLHYH� WKDW�� WR� SURWHFW� WKH� GHYHORSLQJ�$PHULFDQ� 6LQJOH�0DOW�
FDWHJRU\�KHUH�LQ�WKH�8�6���VXFK�UHJXODWLRQV�VKRXOG�EH�LQ�SODFH�KHUH�DV�ZHOO��$V�',6�
&86��$60:&��DQG�RWKHUV�VHHN�WR�SURPRWH�WKH�SURWHFWLRQ�RI�WKLV�FDWHJRU\�WKURXJK�
IUHH�WUDGH�DJUHHPHQWV�ZLWK�QDWLRQV�DURXQG�WKH�ZRUOG��KDYLQJ�DQ�HVWDEOLVKHG�GHILQL�
WLRQ�LQ�WKH�8�6��ZLOO�VHW�D�FULWLFDO�PDUNHU�GRZQ�WR�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�JUHDW�
HU�LQWHUQDWLRQDO�UHFRJQLWLRQ�DQG�SURWHFWLRQ�JRLQJ�IRUZDUG�´�WKH\�ZURWH� 

  
+HDYHQ�+LOO�WR�%XLOG�1HZ�'LVWLOOHU\�LQ�%DUGVWRZQ 

+HDYHQ�+LOO�'LVWLOOHU\�VDLG�LW�ZLOO�EXLOG�D�QHZ�������PLOOLRQ�GLVWLOOHU\�WR�RSHQ�
E\� WKH� HQG� RI� ������ 7KH� VWDWH-RI-WKH-DUW� GLVWLOOHU\�PDUNV� WKH� FRPSDQ\¶V� UHWXUQ� WR�
GLVWLOOLQJ�LQ�%DUGVWRZQ�VLQFH�D������ILUH�ZKHQ�+HDYHQ�+LOO�ORVW�LWV�RQVLWH�GLVWLOOHU\��
VHYHQ�ULFNKRXVHV��DQG�DOPRVW���������EDUUHOV�RI�ZKLVNH\� 

$IWHU�WKH�ILUH��+HDYHQ�+LOO¶V�GLVWLOOLQJ�PRYHG�WR�WKH�KLVWRULF�%HUQKHLP�'LVWLOO�
HU\�LQ�/RXLVYLOOH��ZKLOH�ERWWOLQJ��DJLQJ�RI�ZKLVNH\�DQG�RWKHU�IXQFWLRQV�FRQWLQXHG�LQ�
WKH�%DUGVWRZQ�DUHD�ZKHUH�WKH\�UHPDLQ�WRGD\� 

³7KH�SHRSOH�RI�%DUGVWRZQ�KDYH�KHOSHG�XV�FUHDWH�DQG�EXLOG�RXU�EUDQGV�RYHU�DOO�
WKHVH�PDQ\�\HDUV��VR�LW¶V�D�VSHFLDO�KRPHFRPLQJ�WR�EULQJ�GLVWLOOLQJ�EDFN�WR�WKLV�FRP�
PXQLW\�´�VDLG�0D[�6KDSLUD��3UHVLGHQW�RI�+HDYHQ�+LOO��³2XU�QHZ�GLVWLOOHU\�ZLOO�KRQ�
RU�RXU�ORQJ-WLPH�%DUGVWRZQ�URRWV�ZKLOH�DSSO\LQJ�VWDWH-RI-WKH-DUW�HTXLSPHQW�DQG�SUR�
FHVVHV�WR�SURGXFH�WKH�KLJKHVW�TXDOLW\�$PHULFDQ�:KLVNH\�DQG�EXLOG�XSRQ�RXU�PHDQ�
LQJIXO�SDUWQHUVKLS�ZLWK�%DUGVWRZQ�DQG�WKH�&RPPRQZHDOWK�RI�.HQWXFN\�´ 

+HDYHQ�+LOO�ZLOO�EXLOG�WKH�QHZ�GLVWLOOHU\�RQ�D�YDFDQW���-DFUH�VLWH�DW������2OG�
%ORRPILHOG�3LNH��RII�.<������&RQVWUXFWLRQ�LV�WR�EHJLQ�WKLV�VSULQJ��,QLWLDO�SURGXFWLRQ�
LV�VODWHG�IRU����PLOOLRQ�SURRI�JDOORQV�D�\HDU��RU���������EDUUHOV��DQG�ZLOO�KDYH�FDSDF�
LW\� WR� UDPS�XS� WR����PLOOLRQ�SURRI�JDOORQV��RU���������EDUUHOV��RYHU� WLPH��+HDYHQ�
+LOO�ZLOO�FRQWLQXH�WR�DJH�ERXUERQ�DW�H[LVWLQJ�ORFDWLRQV�DQG�WKH�%HUQKHLP�GLVWLOOHU\�LQ�
/RXLVYLOOH�ZLOO�FRQWLQXH�WR�RSHUDWH�DW�IXOO�FDSDFLW\� 
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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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³%RXUERQ�PDNLQJ� LV� DQ� ROG� DUW�� EXW� ZH� DUH� DSSO\LQJ�
IRUZDUG-WKLQNLQJ�DSSURDFKHV�WR�HQVXUH�ZH�DUH�HQYLURQPHQ�
WDOO\�FRQVFLRXV�DQG�D�JRRG�QHLJKERU�´�VDLG�&RQRU�2¶'ULV�
FROO��+HDYHQ�+LOO�'LVWLOOHU\�0DVWHU�'LVWLOOHU��³+HDYHQ�+LOO¶V�
WUDGLWLRQ� RI� GLVWLOOLQJ� ZLWK� DWWHQWLRQ� WR� GHWDLO�� TXDOLW\� DQG�
FUDIWVPDQVKLS�ZLOO�QRZ�EH�HYHQ�PRUH�DFFHVVLEOH�DV�ZH�JURZ�
RXU�GLVWLOOLQJ�KHULWDJH�LQ�%DUGVWRZQ�´ 

7KH� ILYH�6KDSLUD�EURWKHUV� DQG� D�JURXS�RI�%DUGVWRZQ-
DUHD� LQYHVWRUV� IRXQGHG�³2OG�+HDYHQKLOO�6SULQJV´�GLVWLOOHU\�
LQ������DQG�ILOOHG�LWV�ILUVW�EDUUHO—ODEHOHG�%RXUERQ�)DOOV—
RQ�'HF�� ��� RI� WKDW� \HDU�� 6LQFH� WKDW� WLPH��+HDYHQ�+LOO� KDV�
DGGHG�VHYHUDO�DFFODLPHG�EUDQGV��HDUQHG�QXPHURXV�LQGXVWU\�
DFFRODGHV�LQFOXGLQJ�³:KLVNH\�RI�WKH�<HDU´�DQG�³'LVWLOOHU\�
RI� WKH�<HDU�´� DQG� DWWUDFWHG�PLOOLRQV�RI�ERXUERQ� WRXULVWV� WR�
LWV�YLVLWRU�H[SHULHQFHV��DORQJ�LWV�ZD\�WR�ILOOLQJ�PRUH�WKDQ�����
PLOOLRQ�EDUUHOV�LQ�LWV�KLVWRU\� 

7KH�.HQWXFN\�(FRQRPLF�'HYHORSPHQW�)LQDQFH�$X�
WKRULW\�DSSURYHG�LQFHQWLYHV�WR�VXSSRUW�WKH�+HDYHQ�+LOO�GLV�
WLOOHU\�SURMHFW�DW�LWV�$SULO�PHHWLQJ� 

 
:LQH�&RQVXPSWLRQ�RQ�5LVH� 
$PRQJ���-6RPHWKLQJV��6WXG\ 

6RPH�ZLQH�LQGXVWU\�REVHUYHUV�KDYH�IUHWWHG�WKDW�DV�WKH�
%DE\� %RRPHUV� UHWLUH�� ZLQH� FRQVXPSWLRQ� RYHUDOO� ZLOO�
GURS� �%XW�D�QHZ�VWXG\�E\�/'$�2SLQLRQV��D�SDUW�RI�-RKQ�
*LOOHVSLHµV�:LQH�2SLQLRQV�RSHUDWLRQ��ILQGV�ZLQH�FRQVXPS�
WLRQ�LV�RQ�WKH�ULVH�DPRQJ�WKRVH�LQ�WKHLU���V� �:LQH�FRQVXPS�
WLRQ�LQFUHDVHG����WKH�VXUYH\�RI�������IUHTXHQW�EHY�DO�FRQ�
VXPHUV� ILQGV�� ZKLOH� QHW� VSLULWV� FRQVXPSWLRQ� GHFOLQHG�
��� � (TXDOO\� JRRG� QHZV� IRU� ZLQH� PDUNHWHUV� � 7KH� ��-
VRPHWKLQJV�IUHTXHQF\�RI�ZLQH�FRQVXPSWLRQ�URVH���� 

:KHQ�LW�FRPHV�WR�VSLULWV�� WKH�VWXG\�ILQGV�QHDUO\�HTXDO�
SHUFHQWDJHV�RI�IUHTXHQW�EHY�DO�FRQVXPHUV�LQ�WKHLU���V�RU���V�
SXUFKDVHG�RU�FRQVXPHG�YRGND�LQ�WKH�SULRU�VL[�PRQWKV������
IRU� ERWK� JURXSV�� DQG� 7HTXLOD� ����� RI� WKRVH� LQ� WKHLU� ��V��
����IRU�WKRVH�LQ�WKHLU���V�� 

%XW�%RXUERQ�SXUFKDVH�FRQVXPSWLRQ�VNHZV�WR�WKRVH�LQ�
WKHLU� ��V� ������ YV�� ���� RI� WKRVH� LQ� WKHLU� ��V��ZKLOH� SXU�
FKDVH�FRQVXPSWLRQ� RI� *LQ� VNHZV� WR� WKH� \RXQJHU� VHJPHQW�
�����RI�WKRVH�LQ�WKHLU���V��YV������RI�WKRVH�LQ�WKHLU���V�� 

$V�IRU�KDUG�VHOW]HU������RI�WKRVH�LQ�WKHLU���V�DQG�����
RI�WKRVH�LQ�WKHLU���V�VD\�WKH\�KDYH�WULHG�RU�SXUFKDVHG�KDUG�
VHOW]HUV��EXW�QR�ORQJHU�EX\�WKHP� 

³(YHU\� FDWHJRU\� RI� WKH� EHYHUDJH� DOFRKRO� PDUNHW� –�
EHHU��ZLQH��DQG�VSLULWV�–� LV�EHLQJ�VKDSHG�E\� WKH�FKRLFHV�RI�
OHJDO� GULQNLQJ� DJH� DGXOWV� XQGHU� ���´� VD\V�-RKQ� *LOOHVSLH��
)RXQGHU�&(2�RI�:LQH�2SLQLRQV��³/'$�2SLQLRQV�SURYLGHV�
LQVLJKWV�RQ�WKH�SHUFHSWLRQV��PRWLYDWLRQV��FKRLFHV��DQG�XVDJH�
RFFDVLRQV�RI� IUHTXHQW�EHYHUDJH� DOFRKRO� FRQVXPHUV� LQ� WKHLU�
��V�DQG���V��DQG�ZH�KDYH�WKH�H[SHUWLVH�WR�JDWKHU��LQWHUSUHW��
DQG�GHOLYHU�DFWLRQDEOH�PDUNHW�LQWHOOLJHQFH�WR�RXU�FOLHQWV�´ 

 
0DULH�%UL]DUG��VW�3HULRG�1HW�6DOHV�5RVH����� 

0DULH�%UL]DUG�:LQH�	�6SLULWV�UHSRUWV�QHW�VDOHV�LQ�WKH�
ILUVW�TXDUWHU�WRWDOHG������PLOOLRQ�(85��DERXW�������PLOOLRQ�
86'�� �,W�DWWULEXWHG�WKH�UHVXOWV�WR�VDOHV�ULVLQJ����LQ�)UDQFH�
DQG�LQWHUQDWLRQDO�VDOHV�ULVLQJ������ 

7KH�SHUIRUPDQFH�LQ�)UDQFH�ZDV�DWWULEXWHG�WR�JRRG�RQ-
SUHPLVH� DFWLYLW\� ZKLFK� KDG� EHHQ� SHQDOL]HG� E\� &RYLG� LQ�

�����DQG�D�OHVVHU�GHFOLQH�LQ�VDOHV�RI�:LOOLDP 3HHO�ZKLVNH\�
FRPSDUHG�WR�WKH�FRPSHWLWLRQ�DV�ZHOO�DV�PRGHUDWH�JURZWK�IRU�
RWKHU�EUDQGV�LQ�WKH�SRUWIROLR��SDUWLFXODUO\�0DULH�%UL]DUG� 

,QWHUQDWLRQDO�VDOHV�EHQHILWHG�IURP�WKH�UHFRYHU\�LQ�(X�
URSH�DV�����¶V�KHDOWK�UHVWULFWLRQV�ZHUH�OLIWHG� �5XVVLD¶V�LQ�
YDVLRQ�RI�8NUDLQH�UHVXOWHG�LQ�OLPLWHG�ORVV�RI�VDOHV��EXW�QRW�
HQRXJK�WR�RIIVHW�VWURQJ�UHVXOWV�LQ�RWKHU�DUHDV� �6RELHVNL�
VDOHV�LQ�WKH�8�6��VORZHG��WKH�FRPSDQ\�VDLG��QRWLQJ�WKDW�
9RGND�UHPDLQV�D�KLJKO\�FRPSHWLWLYH�FDWHJRU\� �7KH�FRPSD�
Q\�H[SHULHQFHG�VWURQJ�JURZWK�LQ�LWV�VWUDWHJLF�EUDQGV�LQ�$VLD
-3DFLILF� �7KH�FRPSDQ\�KDV�DGRSWHG�D�SULFLQJ�SROLF\�WKDW�
DQWLFLSDWHV�FHUWDLQ�UDZ�PDWHULDO�FRVW�LQFUHDVHV� 

 
6XSSO\�&KDLQ��&RYLG��:DU��(QHUJ\�&RVWV�
0DNH������DQ�8QFHUWDLQ�<HDU�IRU�:LQH 

7KH� ZLQH� VHFWRU� UHFRYHUHG� D� ELW� JOREDOO\� ODVW� \HDU��
UHDFKLQJ�D�UHFRUG�KLJK�LQ�YROXPH�DQG�YDOXH��3DX�5RFD��GL�
UHFWRU-JHQHUDO�RI�WKH�,QWHUQDWLRQDO� 2UJDQL]DWLRQ� RI� 9LQH�
	�:LQH��VDLG� �%XW�VXSSO\�FKDLQ�GLVUXSWLRQV��&RYLG�YDULD�
WLRQV�� WKH� 8NUDLQH� :DU� DQG� HQHUJ\� FRVWV� PDNH� WKLV� \HDU�
PXFK�GLFLHU��KH�DGGHG� 

:LQH�SURGXFWLRQ�ODVW�\HDU�IHOO�DERXW����WR�����PLOOLRQ�
KHFWROLWHUV��EXW�FRQVXPSWLRQ�LQFUHDVHG���PLOOLRQ�KHFWROLWHUV��
D������LQFUHDVH�IURP������ �:RUOG�ZLQH�H[SRUWV�LQFUHDVHG�
��� WR�������PLOOLRQ�KHFWROLWHUV�� WKH� ODUJHVW� H[SRUW� YROXPH�
LQ�KLVWRU\�DQG�MXPSHG�����LQ�YDOXH�WR�����ELOOLRQ�(85� 

7XUQLQJ� WR� WKH� RXWORRN� IRU� WKLV� \HDU��5RFD� QRWHG� WKDW�
WKH� FKDOOHQJH� IRU� ����� LV� WR� VHH� KRZ� WKH�ZLQH� VHFWRU�ZLOO�
FRSH� ZLWK� UHFRQVLGHULQJ� JOREDO� VXSSO\� FKDLQV� DQG� KLJKHU�
HQHUJ\�SULFHV�ZLOO�SXW�LQIODWLRQDU\�SUHVVXUH�RQ�FRQVXPHUV� 

 
%HHU�6KLSPHQWV�5RVH������LQ�0DUFK 

%HHU� ,QVWLWXWH�HVWLPDWHV�GRPHVWLF�WD[�SDLG�VKLSV�URVH�
�����LQ�0DUFK�WR������PLOOLRQ�EDUUHOV��XS�IURP������������
EDUUHOV�LQ�0DUFK�RI������ �/DVW�\HDU�VDZ�D�VPDOO������LQ�
FUHDVH�IURP�����¶V������������EDUUHOV� 

)RU� WKLV� \HDU�� WKURXJK�0DUFK� ���� EHHU� VKLSPHQWV� DUH�
GRZQ� ����� � 7KH� 0DUFK� LQFUHDVH� IDLOHG� WR� RYHUFRPH� WKH�
����� GHFOLQH� LQ� -DQXDU\� RU� WKH� ����� GHFOLQH� LQ� )HEUX�
DU\� �1RQHWKHOHVV�� WKH�JURZWK� LQ�0DUFK� VXJJHVWV� WKDW�ZLWK�
6SULQJ�DQG�6XPPHU�FRPLQJ��EHHU�VKLSPHQWV�PD\�EH� ORRN�
LQJ�XS�D�ELW� 

 
&UDIW�%UHZHUV�&DQ�:RHV�0D\�%H�2YHU 

0RUH� WKDQ� ������ EHYHUDJH� FRPSDQLHV� KDYH� H[SHUL�
HQFHG� DOXPLQXP� FDQ� VKRUWDJHV� LQ� WKH� ODVW� \HDU�� %UHZHUV�
$VVRFLDWLRQ�HVWLPDWHV� �%HJLQQLQJ�ODWH�ODVW�\HDU�DQG�FRQWLQ�
XLQJ�LQWR�WKLV�\HDU��PDQ\�RI�WKH�ODUJHU�DOXPLQXP�FDQ�PDQX�
IDFWXUHUV� QRWLILHG� VPDOO� DQG� PLG-VL]H� EUHZHULHV� WKDW� WKH\�
ZHUH� UDLVLQJ� PLQLPXP� FDQ� RUGHUV� WR� YHU\� KLJK� OHYHOV� RU�
ZRXOG�QR�ORQJHU�VXSSO\�FDQV�WR�VPDOOHU�DFFRXQWV� 

1RZ��*��(QWHUSULVHV��D�IDPLO\�RZQHG�EXVLQHVV�WKDW�LV�
RQH�RI�WKH�EHYHUDJH�LQGXVWU\¶V�OHDGLQJ�ORJLVWLFV�DQG�VXSSO\�
FRPSDQLHV��VD\V�LW�KDV�VHFXUHG�D�GHSHQGDEOH�VXSSO\�RI�KLJK-
TXDOLW\��OLQH-TXDOLILHG�DOXPLQXP�FDQV�DQG�OLGV�DQG�KDV�FRQ�
WUDFWHG�ZLWK�.-�&DQ�86$��ZKLFK�KDV�FRPPLWWHG�WR�VXSSO\�
LQJ�PLOOLRQV�RI�ERWK�SULQWHG�DQG�EULWH�FDQV�SHU�\HDU� �.-�LV�
EXLOGLQJ�D�QHZ�FDQ�SODQW�LQ�1DVKXD��1�+� 

³:H� KDYH� VHFXUHG� D� VWDEOH� VXSSO\� RI� DOXPLQXP� FDQV�
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WKDW�ZH�DUH�PDNLQJ�DYDLODEOH�WR�LPSDFWHG�EUHZHUV�ZLWK�ORZ�
HU� RUGHU�PLQLPXP�TXDQWLWLHV�� FRPSHWLWLYH� SULFHV�� DQG�ZLWK�
VKRUWHU�OHDG�WLPHV�´�VDLG�5LFKDUG�$UPVWURQJ��VHQLRU�GLUHF�
WRU�� *�� &DQ� 'LYLVLRQ�� +H� DGGHG�� ³2XU� FRPSDQ\� SURYLGHV�
FUHDWLYH��LQWHJUDWHG�VROXWLRQV�IRU�RXU�EHYHUDJH�SDUWQHUV�ZLWK�
TXDOLW\� SDFNDJLQJ� SURGXFWV� DQG� VXSSO\� FKDLQ� VHUYLFHV��:H�
ZLOO�EH�DEOH�WR�KHOS�PHHW�WKH�QHHGV�RI�WKH�LQGXVWU\�VR�EUHZ�
HUV�FDQ�IRFXV�RQ�WKHLU�FUDIW�DQG�WKHLU�EUDQGV�´ 

³2XU�QHZ�SODQW� LV�ZHOO-SRVLWLRQHG��ERWK�ZLWK� LWV� ORFD�
WLRQ� DQG� WLPLQJ�� WR� VDWLVI\� WKH� DOXPLQXP�QHHGV�RI�EUHZHUV�
WKURXJKRXW� 1HZ� (QJODQG� DQG� WKH� 1RUWKHDVW� UHJLRQ�´� VDLG�
$OYLQ�:LGLWRUD��*HQHUDO�0DQDJHU� .-�&DQ�86$� �+H�DGG�
HG��³:H�KDYH�VHHQ�ILUVW-KDQG�WKH�H[SHUWLVH�*��EULQJV�LQ�WKLV�
VSDFH��DQG�ZH�DUH�H[FLWHG�WR�QRZ�EH�SDUWQHULQJ�ZLWK�WKHP�DV�
RXU� FRPPHUFLDO� UHSUHVHQWDWLYH� LQ� WKH� 8�6�� DQG� &DQDGLDQ�
PDUNHW�´ 

*�� &DQ� 'LYLVLRQ� KDV� EHHQ� VHOOLQJ� FDQV� WR� EHYHUDJH�
PDNHUV� IRU� WKH�SDVW� IHZ�\HDUV� � ,Q�DGGLWLRQ� WR�FDQ�DQG�HQG�
VXSSO\� LQ�PXOWLSOH� VL]HV�� WKH� FRPSDQ\� FDQ� DOVR� SULQW� SUHV�
VXUH-VHQVLWLYH�ODEHOV�RQ�YDULRXV�ILOP�DQG�SDSHU�VWRFNV�XVLQJ�
LWV�LQQRYDWLYH�5HIOHFWLRQ�DQG�7KHUPRFKURPDWLF�LQN�WHFKQRO�
RJLHV�ZKLFK�KHOS�VHDVRQDO�DQG�LQQRYDWLRQ�EUDQGV�VWDQG�RXW�
RQ�WKH�VKHOI� �7KH�FRPSDQ\�DOVR�KDV�FORVXUH�RSWLRQV��FRUNV��
FDSV�DQG�FURZQV��DV�ZHOO�DV�UREXVW�ORJLVWLFV�DQG�ZDUHKRXVH�
FDSDELOLWLHV�WR�PHHW�WKH�QHHGV�RI�LWV�FXVWRPHUV�DQG�WKHLU�RS�
HUDWLRQV� 

³7KH� FRQWLQXHG� FKDOOHQJH� RI�PDLQWDLQLQJ� D� FRQVLVWHQW�
DOXPLQXP�FDQ�VXSSO\�LQ�WKH�PDUNHW�KDV�PDGH�EXVLQHVV�YHU\�
GLIILFXOW�IRU�PDQ\�FUDIW�EUHZHU\�FXVWRPHUV�  �*��KDV�D�ZHOO-
HDUQHG� UHSXWDWLRQ� IRU�GHOLYHULQJ�RQ�EHKDOI� RI� RXU�EHYHUDJH�
FXVWRPHUV� DQG� QRZ� LV� QR� GLIIHUHQW�´� VDLG�*�¶V�$UPVWURQJ��
+H�DGGHG��³:H�KDYH�WKH�H[SHUWLVH�DQG�H[SHULHQFH�WR�GHOLYHU�
D�VWDEOH�VXSSO\�RI�KLJK-TXDOLW\�DOXPLQXP�FDQV��DQG�ZH�DUH�
WKULOOHG�WR�KDYH�WKLV�QHZ�GRPHVWLF�VXSSO\�VRXUFH�WKDW�ZH�FDQ�
RIIHU�WR�RXU�FXVWRPHUV�´ 

 
$-%�0DNLQJ�8NUDLQH-6W\OH�%HHU� 
7R�6XSSRUW�5HOLHI�(IIRUW 

$QKHXVHU-%XVFK� VDLG� LW� ZLOO� MRLQ� RWKHU� $%� ,Q%HY�
WHDPV�DURXQG�WKH�ZRUOG�WR�ODXQFK�D�QHZ�LQLWLDWLYH�DLPHG�DW�
SURYLGLQJ�KXPDQLWDULDQ�UHOLHI�IRU�WKRVH�LPSDFWHG�E\�WKH�FUL�
VLV� LQ�8NUDLQH��7DNLQJ� LQVSLUDWLRQ� IURP�EHORYHG�8NUDLQLDQ�
EHHU� DQG� $-%� VLVWHU� EUDQG� &KHUQLJLYVNH�� WKH� EUHZHU� ZLOO�
LQWURGXFH�D�WULEXWH�WR�&KHUQLJLYVNH�LQ�VHOHFW�FLWLHV�DFURVV�WKH�
8�6��� ZLWK� LWV� SURILWV� JRLQJ� WR� WKH� &$5( � 8NUDLQH� &ULVLV�
)XQG� 

7KH�PRYH�FRPHV�LQ�WKH�ZDNH�RI�$QKHXVHU-%XVFK�,Q�
%HYµV� DQQRXQFHPHQW� ODVW�ZHHN� WKDW� LW�ZDV� VHOOLQJ� LWV� QRQ–
FRQWUROOLQJ� LQWHUHVW� LQ� WKH�$%� ,Q%HY� (IHV� MRLQW� YHQWXUH� LQ�
5XVVLD�DQG�LV�LQ�DFWLYH�GLVFXVVLRQV�ZLWK�LWV�SDUWQHU��7XUNLVK�
%UHZHU�$QDGROX� (IHV�� WR�DFTXLUH� WKLV� LQWHUHVW�� ,W� VDLG� LW� LV�
VHHNLQJ�WR�VXVSHQG�(IHV¶�OLFHQVH�WR�SURGXFH�DQG�VHOO�%XG�LQ�
5XVVLD�   

&KHUQLJLYVNH� ZLOO� EH� SURGXFHG� DW� $QKHXVHU-%XVFK¶V�
1HZDUN��1�-���EUHZHU\�DQG�ZLOO�EH�DYDLODEOH�RQ�GUDXJKW� LQ�
/RV�$QJHOHV��1HZ�<RUN�&LW\��&KLFDJR��+RXVWRQ��DQG�3KRH�
QL[� EHJLQQLQJ� LQ� 0D\�� 1HZ� &KHUQLJLYVNH-LQVSLUHG� EHHUV�
ZLOO� DOVR� EH� LQWURGXFHG� E\� $%� ,Q%HY� DIILOLDWHV� LQ� &DQDGD�
DQG�&RORPELD��DQG�DV�SUHYLRXVO\�DQQRXQFHG�LQ�WKH�8.�DQG�
HLJKW� RWKHU� PDUNHWV� DFURVV� (XURSH�� ZLWK� SURILWV� JRLQJ� WR�

ZDUG�8NUDLQLDQ�KXPDQLWDULDQ�UHOLHI� 
$V�SDUW�RI�WKLV�JOREDO�LQLWLDWLYH��$%�,Q%HY�ZLOO�GRQDWH�

D�PLQLPXP�RI����PLOOLRQ�WR�KXPDQLWDULDQ�DLG�RUJDQL]DWLRQV�
LQ� WKH� UHJLRQ�� LQFOXGLQJ� WKH� &$5(� 8NUDLQH� &ULVLV� )XQG��
&$5(� LV�D� OHDGLQJ�QRQ-SURILW� WKDW� VLQFH�:RUOG�:DU� ,,�KDV�
SURYLGHG�HVVHQWLDO�UHOLHI�VHUYLFHV�WR�UHIXJHHV�DQG�RWKHUV�LP�
SDFWHG�E\�ZDU��$QKHXVHU-%XVFK�ZLOO� DOVR�PDNH� LW� HDV\� IRU�
FRQVXPHUV�WR�GRQDWH�GLUHFWO\�WR�&$5(�WKURXJK�D�GHGLFDWHG�
ZHEVLWH� DV�ZHOO� DV� WKURXJK�45� FRGHV� LQFOXGHG� LQ� RQ-WUDGH�
PDWHULDOV� 

7KLV� FRPPLWPHQW� EXLOGV� RQ� WKH� FRPSDQ\¶V� JOREDO� HI�
IRUWV� WR�GDWH��ZKLFK� LQFOXGH�SURYLGLQJ�FULWLFDO�DVVLVWDQFH� WR�
LWV�������HPSOR\HHV�DQG�WKHLU�IDPLOLHV�LQ�8NUDLQH��WKH�GRQD�
WLRQ�RI� WZR�PLOOLRQ�FDQV�RI�HPHUJHQF\�GULQNLQJ�ZDWHU��DQG�
SDUWQHUVKLSV�ZLWK� RWKHU� FRPSDQLHV� DQG� QRQ-SURILWV� SURYLG�
LQJ� IRRG�� EODQNHWV�� DQG� PHGLFDO� VXSSOLHV� WR� 8NUDLQH� DQG�
VXUURXQGLQJ�UHIXJHH�UHOLHI�DUHDV� 

 
0ROVRQ�&RRUV�$GGV�6SLNHG�/LWH 
7R�$UQROG�3DOPHU�/LQH 

$UQROG� 3DOPHU� 6SLNH� /LJKW� LV�SURGXFHG�E\ 0ROVRQ�
&RRUV� %HYHUDJH� &R�� LQ� SDUWQHUVKLS� ZLWK� $UL=RQD� � ,W
V� D�
YHUVLRQ�RI�$UQROG�3DOPHU�6SLNHG�+DOI�	�+DOI��ZKLFK�ZDV�
LQWURGXFHG�LQ������ 

�:KHQ�ZH�ODXQFKHG�$UQROG�3DOPHU�6SLNHG�QHDUO\�IRXU�
\HDUV�DJR��ZH�LQWURGXFHG�GULQNHUV�WR�D�VSLNHG�YHUVLRQ�RI�WKH�
FODVVLF� $UQROG� 3DOPHU� WDVWH� DQG� LW� LQVWDQWO\� EHFDPH� D� IDQ�
IDYRULWH���VDLG�-R\�*KRVK��YS-DERYH�SUHPLXP�EHHU�	�)0%�
DW�0ROVRQ�&RRUV�� �1RZ�ZLWK� WKH� ODXQFK�RI�$UQROG�3DOPHU�
6SLNHG�/LWH�DQG�LQ�WKH�WUXH�VSLULW�RI�OLYLQJ�D�OLIH�ZHOO�SOD\HG��
ZH�DUH�JLYLQJ�IDQV�RI�WKH�EUDQG�D�ORZHU-FDORULH�RSWLRQ�WKDW�
GRHVQ
W� FRPSURPLVH� RQ� WKH� FODVVLF� $UQROG� 3DOPHU� 6SLNHG�
IODYRU�WKH\�DOUHDG\�NQRZ�DQG�ORYH�� 

$YDLODEOH� LQ� VOHHN� ��� R]� VOLP� FDQV�� $UQROG� 3DOPHU�
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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����-���-���� 



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

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

 

 

6SLNHG�/LWH�ZLOO�EH�DYDLODEOH�LQ���-SDFNV�RU�DV�D���R]�VLQJOH-
FDQ��PDNLQJ� LW� WKH� LGHDO�� HDV\-GULQNLQJ� RSWLRQ� IRU� DQ\� VXP�
PHU�RFFDVLRQ��%HJLQQLQJ�LQ�0D\��IDQV�RI�WKH�EUDQG�FDQ�SXU�
FKDVH�$UQROG�3DOPHU�6SLNHG�/LWH�LQ����VWDWHV� 

 
/RQH�5LYHU�/DXQFKHV� 
1HZ�0DUJDULWD�6W\OH�%HYHUDJH 

/RQH�5LYHU�5DQFK�5LWD��PDGH�ZLWK�DJDYH�QHFWDU�DQG�D�
WDVWH�RI�OLPH��LV�D�SUHPLXP�WDNH�RQ�WKH�FDQQHG�PDUJDULWD-VW\OH�
EHYHUDJH�� ZLWK� TXDOLW\� LQJUHGLHQWV�� IXOOHU� IODYRU� DQG� D� ���
$%9��7KH� LQVSLUDWLRQ�IRU�5DQFK� 5LWD� FDPH�IURP�)DU�:HVW�
7H[DV�ZKHUH� WKH� LFRQLF� UDQFK�ZDWHU� DQG�PDUJDULWD� FRFNWDLOV�
DUH� URRWHG� LQ� UDQFKLQJ� KLVWRU\�� 5DQFK� 5LWD� MRLQV� WKH� IXOO�
/RQH� 5LYHU� SRUWIROLR DW� PDMRU� UHWDLOHUV� QDWLRQZLGH� WKLV�
PRQWK� 

/RQH� 5LYHU� SLRQHHUHG� WKH� DJDYH� VHOW]HU�UDQFK� ZDWHU�
VHJPHQW� ZLWK� WKH� ODXQFK� RI� LWV� RULJLQDO� 5DQFK� :DWHU� KDUG�
VHOW]HU�LQ�$SULO�������7RGD\��WKH�/RQH�5LYHU�5DQFK�:DWHU�
EUDQG�FRQWLQXHV�WR�OHDG�WKH�KLJK�JURZWK�VHJPHQW�DV�WKH�1R����
EUDQG�� :LWK� /RQH� 5LYHU¶V� UHFHQW� QDWLRQDO� H[SDQVLRQ�� WKH�
EUDQG¶V� GROODU� VKDUH� RI� WKH� WRWDO� KDUG� VHOW]HU� FDWHJRU\� KDV�
PRUH� WKDQ� WULSOHG�RQ�D�QDWLRQDO� VFDOH��ZLWK� LW�QRZ�VLWWLQJ�DV�
WKH�1R����KDUG�VHOW]HU�EUDQG�RYHUDOO� 

³/RQH�5LYHU� 5DQFK�:DWHU�ZDV� ERUQ� RXW� RI� LQQRYDWLRQ�
DQG�WKDW�VDPH�VHQWLPHQW�UHPDLQV�WRS-RI-PLQG�DV�ZH�KROG�RXU�
SRVLWLRQ�DV� WKH�1R����5DQFK�:DWHU�EUDQG� LQ� WKH�8�6��´� VD\V�
.DWLH�%HDO�%URZQ��)RXQGHU�	�&(2�RI�/RQH�5LYHU�%HYHUDJH�
&RPSDQ\��³7KH�PDUJDULWD�LV�RQH�RI�$PHULFD¶V�PRVW�EHORYHG�
FRFNWDLOV� DQG� RULJLQDOO\� LQYHQWHG� LQ� )DU� :HVW� 7H[DV�� VR� D�
PDUJDULWD�VW\OH�EHYHUDJH�ZDV�  D�QDWXUDO�DGGLWLRQ�WR�RXU�SRUW�
IROLR��:LWK�D�FRFNWDLO�DV� LFRQLF�DV� WKH�PDUJDULWD��ZH�ZDQWHG�
WR� JHW� DV� FORVH� DV� SRVVLEOH� WR� ZKDW� ZH� ORYH� DERXW� WKH� UHDO�
WKLQJ�DQG�ZH¶YH�DQVZHUHG�WKH�FDOO�RI�RXU�FRQVXPHUV�E\�RIIHU�
LQJ�D�SURGXFW�ZLWK�TXDOLW\�LQJUHGLHQWV�DQG�WKDW�LQGXOJHQW�VDOW\�
DQG�OLJKWO\�VZHHWHQHG�DJDYH�IODYRU�´ 

7KH�ODXQFK�RI�5DQFK�5LWD�ZLOO�EH�VXSSRUWHG�E\�D�PXOWL-
PLOOLRQ�GROODU�DGYHUWLVLQJ�FDPSDLJQ�UXQQLQJ�DFURVV�79��GLJL�
WDO�� VRFLDO�� DXGLR�� RXW-RI-KRPH� DQG� SRLQW-RI-VDOH� QDWLRQDOO\�
WKURXJKRXW� WKH� VXPPHU�� 7KH� QHZ� FDPSDLJQ� FRQWLQXHV� WR�
KLJKOLJKW� WKH�EUDQG¶V�DXWKHQWLF�:HVWHUQ�URRWV�ZLWK�D�FDQWLQD�
WZLVW��IHDWXULQJ�2VFDU�DQG�*UDPP\�DZDUG-ZLQQLQJ�DUWLVW�DQG�
VWDU�RI�³<HOORZVWRQH�´�5\DQ�%LQJKDP��ZLWK�D�QHZ�IDFH�RI�WKH�
EUDQG�� DFWUHVV� 6XOHP� &DOGHURQ�� 7RJHWKHU�� 5\DQ� DQG�
³5LWD´��&DOGHURQ��FRQWLQXH�WHOOLQJ�WKH�OHJHQG�RI�WKH�FRFNWDLO�
WKDW�LQVSLUHG�WKH�QHZHVW�FDPSDLJQ��7KH�FDPSDLJQ¶V�79-GHEXW�
WRRN�SODFH�HDUOLHU�WKLV�PRQWK�GXULQJ�WKH�&07�$ZDUGV� 

 
$UGDJK�WR�6XSSO\�$OO�*ODVV�%RWWOHV 
.DQVDV�&LW\�%LHU�5HTXLUHV�� 

$UGDJK� *ODVV� 3DFNDJLQJ� –� 1RUWK� $PHULFD� �$*3�–�
1RUWK�$PHULFD���D�EXVLQHVV�RI�$UGDJK�*URXS��KDV�FRQWUDFWHG�
WR�VXSSO\�DOO�.DQVDV�&LW\�%LHU�&R�¶V�JODVV�EHHU�ERWWOHV� �7KH�
ERWWOHV�ZLOO�EH�SURGXFHG�DW�$*3?V�3HYHO\��0R���JODVV�PDQX�
IDFWXULQJ�IDFLOLW\� 

³,W�LV�LPSRUWDQW�WR�XV�WR�UHGXFH�RXU�LPSDFW�RQ�WKH�HQYL�
URQPHQW� ZKHUH� SRVVLEOH�´� VDLG�.DWLH� &DPOLQ�� 'LJLWDO� DQG�
6RFLDO�0HGLD�&RRUGLQDWRU�DW�.DQVDV�&LW\�%LHU��³*ODVV�ERWWOHV�
DUH�ERWK�UHXVDEOH�DQG�UHF\FODEOH��DQG�ZRUNLQJ�ZLWK�$UGDJK��D�
GRPHVWLF�PDQXIDFWXUHU��UHGXFHV�VKLSSLQJ�GLVWDQFHV�JUHDWO\�´ 

,Q�������.DQVDV�&LW\�%LHU�ILOOHG�PRUH�WKDQ�����PLOOLRQ�
JODVV�EHHU�ERWWOHV��VXSSO\LQJ�IUHVK��ORFDO��*HUPDQ-VW\OH�ODJHUV�
DQG�DOHV�WKURXJKRXW�0LVVRXUL�DQG�.DQVDV� 

³$UGDJK�*ODVV�3DFNDJLQJ�HQMR\V�SDUWQHULQJ�ZLWK�FUDIW�
EUHZHUV�OLNH�.DQVDV�&LW\�%LHU�WKDW�KDYH�D�SDVVLRQ�IRU�JODVV�
ERWWOHV�DQG�VXVWDLQDEOH�SUDFWLFHV�´�VDLG�&OLQW�*DZDUW��93-
%HHU�	�%HYHUDJH�IRU�$*3�–�1RUWK�$PHULFD��³:H¶YH�VXS�
SOLHG�WKH�EUHZHU\�IRU�WKH�SDVW�IRXU�\HDUV DQG�DUH�HODWHG�WKH\�
FRQWLQXH�WR�SDFNDJH�DOO�RI�WKHLU�SURGXFWV�LQ���R]�JODVV�ERWWOHV�
GHVLJQHG�DQG�PDQXIDFWXUHG�E\�$UGDJK�´ 
  
+HLW]�&HOODU�6XHV�&DVN�0DNHU 

+HLW]�&HOODU�//&��D�1DSD�9DOOH\�ZLQHU\��VDLG�ILYH�RDN�
FDVNV� LW� SXUFKDVHG� IURP� *DPED� 86$� ZHUH� GHIHFWLYH� DQG�
OHDNHG�DQG�RQH�FDVN�ZDV�FRQWDPLQDWHG�ZLWK�������WULFKORURDQ�
LVROH� �7&$�� ZKLFK� UXLQHG� ���� JDOORQV� RI� ZLQH�� +HLW]� KDV�
VXHG�WKH�FDVN�PDNHU��*DPED� 

 
6RXWKHUQ�*OD]HU¶V�2QO\�%HY�$O�)LUP� 
2Q�)RUEHV�'LYHUVLW\�/LVW 

6RXWKHUQ�*OD]HU¶V�:LQH�	�6SLULWV�LV�RQH�RI�$PHULFD¶V�
EHVW� FRPSDQLHV� ZKHQ� LW� FRPHV� WR� GLYHUVLW\�� DFFRUGLQJ� WR�
)RUEHV� 0DJD]LQH�� ZKLFK� UDQNV� LW� 1R�� ���� DPRQJ� DOO� 8�6��
ILUPV�ZLWK�PRUH�WKDQ�������HPSOR\HHV� 

2XU�UHYLHZ�RI�WKH�OLVW�VKRZHG�WKDW�QR�RWKHU�EHY�DO�SUR�
GXFHU��UHWDLOHU�RU�GLVWULEXWRU�ZDV�OLVWHG��ZKLFK�UHDOO\�VXUSULVHG�
XV� 

 
-/�:RRG�5HOHDVHV�1RXYHDX�&KDUGRQQD\ 

6RPH� ������� ERWWOHV� RI� WKH� QRXYHDX� ZLOO� EH� DYDLODEOH�
WKURXJK� ILQHU� UHVWDXUDQWV�� VSHFLDOW\� ZLQH� VWRUHV�� XSVFDOH� VX�
SHUPDUNHWV��DQG�RQOLQH�DW MOZRRGZLQH�FRP� 

7KH� JUDSHV� FRPH� IURP� D� -/�:RRG� RZQHG� YLQH\DUG� LQ�
WKH�³FRQH´�RI�WKH�$UUR\R�6HFR�$9$��0RQWHUH\�&RXQW\���7KH�
GLVWULFW�LV�NQRZQ�IRU�VORZ-PDWXULQJ�&KDUGRQQD\�JUDSHV�ZLWK�
LQWHQVH� WURSLFDO� IUXLW� HVWHUV� DQG� OLYHO\� DFLG� UHVXOWLQJ� IURP�
ZDUP�VXPPHU�GD\V�DQG�RFHDQ�EUHH]H-FRROHG�QLJKWV� 

³2XU�PLVVLRQ�LV�WR�EULQJ�QHZ�DQG�OX[XULRXV�H[SHULHQFHV�
WR� WKH�PLOOHQQLDO�ZLQH�GULQNHU��2XU�ZLQHPDNHU� (GZDUG�)LO�
LFH�� VXJJHVWHG�ZH� WU\� WR�HOHYDWH�&KDUGRQQD\� LQWR� VRPHWKLQJ�
ZLWK�D�IDU�JUHDWHU�ZRZ�IDFWRU��:H�WKRXJKW�LW�ZRXOG�EH�DJR�RG�
ILW�IRU�WKH�\RXQJHU�ZLQH�ORYHUV�ZH�ZDQW�WR�UHDFK�´�3DXO�0RU�
ULVRQ��-/�:RRG�0DQDJLQJ�'LUHFWRU��VDLG� 

 
%UHZHU�$LGV�)RVWHU�&DUH�&RXQFLO 

*RRGZRRG� %UHZLQJ� 	� 6SLULWV�� /RXLVYLOOH�� SDUWQHUHG�
ZLWK� 7KH� )RVWHU� &DUH� &RXQFLO� WR� VHUYH� D� VSHFLDO� EHHU� LQ�
*RRGZRRG¶V�UHVWDXUDQWV�GXULQJ�WKH�PRQWK�RI�0D\�DW�DOO�.HQ�
WXFN\�ORFDWLRQV��7KH�UDVSEHUU\�VDLVRQ�ZDV�SLFNHG�RXW�E\� WKH�
)&&� WHDP� DQG� EUHZHG� DW� *RRGZRRG¶V� )UDQNIRUW� ORFDWLRQ��
2QH�GROODU�RI�HYHU\�SLQW�VROG�ZLOO�EH�GRQDWHG�WR�WKH�)&&�GXU�
LQJ�1DWLRQDO�)RVWHU�&DUH�$ZDUHQHVV�0RQWK��0D\�� 

7KH� )RVWHU� &DUH� &RXQFLO� LV� D� QRQ-SURILW� RUJDQL]DWLRQ�
ZLWK�D�PLVVLRQ�WR�SURYLGH�DFDGHPLF��HQULFKPHQW��FORWKLQJ�DQG�
PHQWRUVKLS�RSSRUWXQLWLHV�IRU�IRVWHU�FKLOGUHQ�WKURXJKRXW�.HQ�
WXFN\�WKDW�KDYH�EHHQ�UHPRYHG�IURP�WKHLU�KRPH�GXH�WR�DEXVH��
DEDQGRQPHQW� RU� QHJOHFW�� /DVW� \HDU�� *RRGZRRG� /H[LQJWRQ�
FROODERUDWHG�ZLWK�WKH�)&&�DQG�2Q�7DS�7RXUV�WR�KRVW�D�&UDP�
WKH�9DQ�HYHQW�IRU�GRQDWLRQV�RI�VXSSOLHV�WR�EHQHILW�WKHLU�NLGV� 
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/DWLWXGH�,QWURV�7HTXLOD�=DUSDGR�5HSRVDGR 

7HTXLOD� =DUSDGR� 5HSRVDGR�� D� VPDOO-EDWFK� SUHPLXP�
5HSRVDGR�7HTXLOD��KLWWLQJ�VKHOYHV� WKLV�ZHHN��ZDV� ODXQFKHG�
E\�/DWLWXGH�%HYHUDJH��WKH�FRPSDQ\�EHKLQG�D�JURZLQJ�SRUW�
IROLR� RI� ZLQH� DQG� VSLULWV� EUDQGV� LQFOXGLQJ ���� &HOODUV�
DQG :KHHO�+RUVH�:KLVNH\� 

³:H¶UH�SURXG� WR�EH�JURZLQJ� WKH�7HTXLOD�=DUSDGR� OLQH�
ZLWK�WKH�ODXQFK�RI�7HTXLOD�=DUSDGR�5HSRVDGR�´�VDLG�7HUU\�
/R]RII��6SLULWV�'LUHFWRU�DW�/DWLWXGH�%HYHUDJH��³:KDW�GULQN�
HUV�ZLOO�ORYH�DERXW�WKLV�5HSRVDGR�LV�LWV�VPRRWKQHVV�DQG�VXE�
WOH� FRPSOH[LW\�� FRPELQHG� ZLWK� LWV� WUXO\� VPDOO� EDWFK� DQG�
KDQGFUDIWHG�RULJLQ��ZKLFK�LV�XQLTXH�LQ�WKLV�XQGHU�����SULFH�
SRLQW� 

³7KLV�7HTXLOD�ZDV�UHVWHG�LQ�%RXUERQ�EDUUHOV�SUHYLRXVO\�
XVHG�WR�DJH�RXU�:KHHO�+RUVH�:KLVNH\��D������:KLVN\�$G�
YRFDWH�7RS����:KLVN\�RI� WKH�<HDU��DGGLQJ�DQRWKHU�GLPHQ�
VLRQ�RI�LQWHUHVW�WR�WKH�SURGXFW�´ 

7HTXLOD�=DUSDGR�5HSRVDGR�KDV�DQ�653�RI��������DQG�
ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH�RQOLQH� LQ�PRVW�VWDWHV�DQG�RQ�
VKHOYHV� LQ����PDUNHWV�DFURVV� WKH�8�6��� LQFOXGLQJ�$UNDQVDV��
&RORUDGR�� &RQQHFWLFXW�� 'HODZDUH�� ,OOLQRLV�� .DQVDV�� 0DU\�
ODQG�� 0DVVDFKXVHWWV�� 1HZ� -HUVH\�� 1HZ� <RUN�� 2NODKRPD��
5KRGH� ,VODQG�� 7HQQHVVHH� DQG� &DOLIRUQLD�� 7HTXLOD� =DUSDGR�
%ODQFR�LV�DOVR�DYDLODEOH�LQ�WKH�VDPH�PDUNHWV�ZLWK�DQ�653�RI�
������� 

 
*OHQURWKHV����<HDU�2OG�,QFOXGHV� 
1)7�'HVLJQHG�E\�1HZ�<RUNHU�$UWLVW 

2QO\�����ERWWOHV�RI�7KH�*OHQURWKHV����<HDU�2OG�6LQ�
JOH� &DVN� 6FRWFK� ZKLVN\� DUH� DYDLODEOH� IRU� SXUFKDVH�� DQG�
HDFK�ZLOO� LQFOXGH� D�QRQ-IXQJLEOH� WRNHQ� �1)7��GHVLJQHG�E\�
7KH�1HZ�<RUNHU�LOOXVWUDWRU�0DGGLH�'DL��ZKR�KDV�PHOGHG�WKH�
LFRQLF�ZRUOGV�RI�6FRWODQG�DQG�1HZ�<RUN�&LW\�WR�H[WHQG�WKH�
ZKLVN\�H[SHULHQFH�EH\RQG�WKH�ERWWOH� 

8SRQ� SXUFKDVH� RI� 7KH�*OHQURWKHV� ���<HDU�2OG�� FRQ�
VXPHUV�ZLOO� ILUVW� H[SHULHQFH� WKH�1)7�DUWZRUN�RQ� WKH�ZKLV�
N\¶V�SDFNDJLQJ�EHIRUH�UHFHLYLQJ�LW�LQ�WKHLU�GLJLWDO�ZDOOHWV� 

0DGGLH�'DL¶V�EODFN�DQG�ZKLWH�HWFK�–�ZKLFK�SD\V�KRP�
DJH� WR� WKH� LFRQLF� 1HZ� <RUNHU� VW\OH� –� WUDQVIRUPV� WKURXJK�
XQH[SHFWHG�PRPHQWV�ZKHUH�6FRWODQG�DQG�1HZ�<RUN�FRPH�
WR�OLIH��$�RQFH-VWDWLF�LPDJH�ZLOO�VXUSULVH�ZKLVN\�ORYHUV�ZLWK�
VXEWOH� PRYHPHQWV� WKDW� UHYHDO� VSHFLDO� HOHPHQWV� IRXQG� LQ�
0DGGLH¶V� DUW�� )XUWKHUPRUH�� 0DGGLH¶V� PRQRFKURPH� VNHWFK�
ZLOO�EH�HQKDQFHG�WKURXJK�VWURNHV�RI�FRORU�KLJKOLJKWLQJ�ERWK�
WKH�ZKLVN\�DQG�WKH�WZR�ZRUOGV�WKDW�LQVSLUHG�LWV�FUHDWLRQ� 

³7KH�*OHQURWKHV� LV� D� KLGGHQ� JHP� DPRQJ� VLQJOH�PDOW�
6FRWFK�ZKLVNLHV��RQH�ZLWK� D� VWRULHG�EDFNJURXQG��SUL]HG�E\�
WKRVH�ZKR�FDUH�WR�ORRN�EH\RQG�WKH�QRUP�DQG�XQGHUVWDQG�WKH�
UHZDUGV�WKDW�FDQ�IROORZ�´�VDLG�*UHJRU\�&R]]ROLQR��0DUNHW�
LQJ�'LUHFWRU�RI�%UHDNWKURXJK�%UDQGV�DW�(GULQJWRQ� 

³7RGD\¶V�UHOHDVH�HPERGLHV�WKH�HWKRV�RI�ZKDW�LW�PHDQV�
WR� H[SORUH� EH\RQG� ZKDW� LV� H[SHFWHG� DQG� FKHULVK� D� GHHSHU�
SHUVSHFWLYH�� E\� VWDUWLQJ� ZLWK� D� FRPSOH[�� EHDXWLIXOO\� EDO�
DQFHG�ZKLVN\�� WKHQ� LQYLWLQJ� H[SORUDWLRQ� RI� D� ELJJHU�ZRUOG�
WKDW�EULGJHV�7KH�*OHQURWKHV�DQG�1HZ�<RUN�&LW\�WKURXJK�WKH�
YHVVHO�RI�DQ�1)7�WKDW�RXU�LQQRYDWLYH�IRXQGHUV�XQGRXEWHGO\�
ZRXOG�KDYH�HPEUDFHG�´ 

7KH�*OHQURWKHV�1)7�ZLOO�OLYH�RQ�WKH�IRUZDUG-WKLQNLQJ�

6RODQD��RQH�RI�WKH�PRVW�VXVWDLQDEOH�EORFNFKDLQV�LQ�WKH�PDU�
NHW� 

 
7HTXLOD�+HUUDGXUD�$QQRXQFHV� 
�������0DUJDULWD�*ODVV�IRU�*RRG�3URMHFW 

6WHDOLQJ�D�SDJH�IURP :RRGIRUG� 5HVHUYHµV�SOD\ERRN��
7HTXLOD�+HUUDGXUD�ODXQFKHG�WKH�+HUUDGXUD��������0DUJD�
ULWD� *ODVV� IRU� *RRG� 3URMHFW� � %RWK� DUH %URZQ-)RUPDQ�
&RUS��EUDQGV� 

$V�DQ�2IILFLDO�SDUWQHU�RI�WKH�0LDPL�,QWHUQDWLRQDO�$XWR�
GURPH�� WKH� 7HTXLOD� +HUUDGXUD� PDUJDULWD� JODVVHV� ZLOO� EH�
DYDLODEOH� IRU� SXUFKDVH� IRU� D� OLPLWHG� WLPH� RQO\� DW� WKH�:HVW�
&DPSXV�7HTXLOD�+HUUDGXUD�	�7DFRV�)DQ�=RQH�DW�WKH�0LDPL�
*UDQG� 3UL[�� VFKHGXOHG� IRU� WKH� ZHHNHQG� RI� 0D\� �� LQ� 0L�
DPL� �3URFHHGV�ZLOO�VXSSRUW�WKH�3OD\LQJ�IRU�&KDQJH�)RXQGD�
WLRQ�� D� QRQSURILW� FUHDWHG� WR� LQVSLUH� DQG� FRQQHFW� WKH� ZRUOG�
WKURXJK�PXVLF� 

7KH� PDUJDULWD� JODVVHV� ZLOO� IHDWXUH� DQ� H[WUDRUGLQDU\�
FRFNWDLO� WKDW� LQFOXGHV� +HUUDGXUD¶V� XOWUD-UHVWHG�� XOWUD-
SUHPLXP�([WUD�$xHMR�WHTXLOD��6HOHFFLyQ�6XSUHPD��7KLV�H[�
FOXVLYH�WHTXLOD�LV�DJHG�LQ�$PHULFDQ�ZKLWH�RDN�EDUUHOV�IRU����
PRQWKV�� DQG� LV� UHFRJQL]HG� DV� WKH� WHTXLOD� WKDW� FUHDWHG� WKH�
([WUD�$xHMR�FDWHJRU\�LQ�WKH�LQGXVWU\� 

³7HTXLOD�+HUUDGXUD�FHOHEUDWHV�WKRVH�ZKR�WUDQVIRUP�WKH�
RUGLQDU\�LQWR�H[WUDRUGLQDU\��LQ�WKLV�FDVH�WKURXJK�WKH�VSLULW�RI�
PXVLF�´� VDLG� 'DUQHOO� (GPRQGV�� +HUUDGXUD¶V� PDUNHWLQJ�
PDQDJHU��³:LWK�RXU��������0DUJDULWD�*ODVV�IRU�*RRG�3UR�
MHFW�� ZH¶UH� WKULOOHG� WR� KDYH� WKH� RSSRUWXQLW\� WR� HOHYDWH� DQG�
VXSSRUW�WKH�JUHDW�ZRUN�WKDW�WKH�3OD\LQJ�IRU�&KDQJH�)RXQGD�
WLRQ�GRHV��WUDQVIRUPLQJ�OLYHV�DQG�FRQQHFWLQJ�SHRSOH�´ 

 
%XGZHLVHU�/DXQFKHV�1HZ�*OREDO�&DPSDLJQ 

%XGZHLVHU� XQYHLOHG� D� QHZ�JOREDO� SODWIRUP� DQG� FUHD�
WLYH� FDPSDLJQ�� ODXQFKLQJ� 7RPRUURZ� LV� <RXUV� WR� 7DNH�� D�
PDQWUD�PHDQW�WR�LQVSLUH�HPHUJLQJ�FUHDWRUV��OHG�E\�HLJKW-WLPH�
*UDPP\� $ZDUG� ZLQQHU�� SURGXFHU�� VRQJZULWHU�� DUWLVW� DQG�
GLUHFWRU� $QGHUVRQ� �3DDN�� 7RPRUURZ� LV� <RXUV� WR� 7DNH� UH�
IOHFWV�ZKDW� LW�PHDQV� WR� KXVWOH� DQG� FKDVH� VXFFHVV�� DQG� WKLV�
JOREDO�PRYHPHQW� ZLOO� LQVSLUH� DQG� FRQQHFW� FUHDWRUV�ZRUOG�
ZLGH� 

7KH� 7RPRUURZ� LV� <RXUV� WR� 7DNH� FDPSDLJQ� ODXQFKHG�
ZLWK� D� PXVLF� YLGHR� HQWLWOHG� ³<RXUV� WR� 7DNH´� IHDWXULQJ� DQ�
RULJLQDO�VRQJ�SURGXFHG�DQG�SHUIRUPHG�E\��3DDN� 7KH�YLGHR�
WHOOV� WKH� VWRU\� RI� FUHDWRUV� DQG� DVSLULQJ� WDOHQWV� RYHUFRPLQJ�
QD\VD\HUV� DQG� VNHSWLFV� ZRUOGZLGH�� ZLWK� %XGZHLVHU� DORQJ�
VLGH�HDFK�VWHS�RI�WKH�MRXUQH\� 

7KH�YLGHR�LV�D�FROODERUDWLRQ�RQ�D�JOREDO�VFDOH��IHDWXULQJ�
)UHQFK�IUHHVW\OHU�VRFFHU�SOD\HU�6HDQ�*DUQLHU��%UD]LOLDQ�UDS�
SHU�;DPm��6ZHGLVK�IDVKLRQ�GHVLJQHU�-XOLD�'DQJ��&RORPELDQ�
JUDIILWL�DUWLVW�:DQGD�3RW��$UJHQWLQLDQ�VLQJHU�/DUD��.��%UD�
]LOLDQ� JUDSKLF� DUWLVW� *DEULHO� 0DVVDQ� DQG� %ULWLVK� GUXPPHU�
/RXLVH�%DUWOH� 

³%XGZHLVHU� LV� D� UDOO\LQJ� FU\� IRU� UHOHQWOHVV� FUHDWRUV��
GUHDPHUV�� DQG� JR-JHWWHUV� KHOO-EHQW� RQ� PDNLQJ� WKHLU� PDUN��
:KLOH� WRGD\� PDUNV� WKH� ODXQFK� RI� 7RPRUURZ� LV� <RXUV� WR�
7DNH��LW¶V�WKH�FUHDWRUV��WKH�GUHDPHUV�DQG�WKH�ULVN-WDNHUV�ZKR�
WDNH�FHQWHU�VWDJH�ZLWK�WKLV�QHZ�HYROXWLRQ�´�VDLG�7RGG�$OOHQ��
93-*OREDO�0DUNHWLQJ��%XGZHLVHU��³$V�VRPHRQH�ZKR�GHILHG�
WKH�QD\VD\HUV�WR�IROORZ�KLV�GUHDPV���3DDN�HPERGLHV�WKH�VSLU�
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LW�RI�7RPRUURZ�LV�<RXUV�WR�7DNH�DQG�LWV�PHDQLQJ�´ 
 

3DWURQ�7HTXLOD�&HOHEUDWHV�&LQFR�GH�0D\R�
ZLWK�/LPLWHG-(GLWLRQ�-RKQ�*HLJHU�6QHDNHUV 

3DWURQ� DQG� IDPHG� VWUHHWZHDU�GHVLJQHU��-RKQ� *HLJHU��
KDYH� WHDPHG� XS� RQFH� DJDLQ� WR� ODXQFK� WKH� OLPLWHG-HGLWLRQ�
3DWURQ�[�-RKQ�*HLJHU�*)-���VQHDNHUV�IHDWXULQJ�D�FRORUZD\�
DQG� UDUH� PDWHULDOV� LQVSLUHG� E\� WKH� EUDQG¶V� DJDYH� ILHOGV� LQ�
-DOLVFR��0H[LFR�� 7KH� OX[XU\� VQHDNHU� LV� DQ� H[DPSOH� RI� WKH�
GHGLFDWLRQ� WR� SHUIHFWLRQ� WKDW� LV� DW� WKH� FRUH� RI� HYHU\WKLQJ�
3$75Ï1�GRHV�DQG�WKH�DWWHQWLRQ�WR�GHWDLO�WKDW�-RKQ�SXWV�LQWR�
HYHU\� RQH� RI� KLV� XQLTXH� GHVLJQV�� 7KH� OLPLWHG-HGLWLRQ�
3$75Ï1� [� -RKQ�*HLJHU�*)-��� VQHDNHUV� DUH� GURSSLQJ� RQ�
����DW��30�(67�RQ�MRKQJHLJHUFR�FRP� 

 
8QOLNH�,56��0LODJUR�2IIHUV�,QVWDQW�5HIXQGV 

:LWK�WD[�UHIXQGV�WKLV�\HDU��DUH�H[SHFWHG�WR�WDNH�UHFRUG�
WLPH� WR� UHDFK� $PHULFDQV��0LODJUR� 7HTXLOD� LV� ODXQFKLQJ�
³0DUJD-5HIXQGV´�–�LWV�ILUVW-HYHU�FDPSDLJQ�WR�HDVH�WKH�SDLQ�
RI� ZDLWLQJ� IRU� WD[� UHIXQGV� E\� GHOLYHULQJ� UHDO� WLPH� ����
&DVK$SS�SD\PHQWV�WR�FRQVXPHUV�ZKR�SXUFKDVH�D�ERWWOH�RI�
0LODJUR�7HTXLOD�WKLV�&LQFR�GH�0D\R� 

$YDLODEOH�QDWLRQZLGH�� WKHVH� UHIXQGV�DUH� VXSSOLHG�E\�D�
QHZO\� PLQWHG� GLYLVLRQ� RI� 0LODJUR� 7HTXLOD� –� WKH� ,QWHUQDO�
5HSRVDGR�6HUYLFH�–�ZKRVH�VLQJXODU�PLVVLRQ�LV�WR�PDNH�WKH�
ZDLW�IRU�WKDW�UHIXQG�D�ELW�OHVV«�WD[LQJ� 

:KHWKHU� \RX� ILOHG� HDUO\�� ULJKW� RQ� WLPH� RU� QHHGHG� DQ�
H[WHQVLRQ�� 0LODJUR� 7HTXLOD� EHOLHYHV� HYHU\RQH� GHVHUYHV� WR�
FHOHEUDWH� RQ�&LQFR��7KDW¶V�ZK\� WKH\�ZLOO� GHOLYHU� UHDO-WLPH�
SD\PHQWV�WR�WKRVH�ZKR�DSSO\�IRU�WKH�³0DUJD-5HIXQG´�SUR�
JUDP�WKLV�\HDU�–�TXLFNO\�SXWWLQJ�PRQH\�LQWR�WKH�SRFNHWV�RI�
WHTXLOD-ORYHUV�RQ�WKLV�FHOHEUDWRU\�GD\� 

2Q�0D\����������DQG� IRU�RQH�GD\�RQO\������ IDQV�FDQ�
JHW� WKHLU� ���� UHIXQG� E\� YLVLWLQJ� PLODJURPDUJD-
UHIXQGV�FRP�DQG�FRPSOHWLQJ�WZR�TXLFN�VWHSV� 

)LOO�RXW�WKH�EULHI�RQOLQH�IRUP 
8SORDG�D�SKRWR�RI�WKH�UHFHLSW�IRU�D�0LODJUR�ERWWOH�SXU�

FKDVH� 
 

��%DGJH�6XSSRUWLQJ� 
.RPHQ�%UHDVW�&DQFHU�)RXQGDWLRQ 

�� %DGJH� %HYHUDJH� &RUS�� DQQRXQFHG� LWV� 'ULQN� 3LQN��
5RRWHG�$JDLQVW�%UHDVW�&DQFHU�SURJUDP�DKHDG�RI�0RWKHU¶V�
'D\��3DUW�RI� WKH�SURFHHGV�IURP�HDFK�ERWWOH�VROG�RI�*XLQLJL�
3URVHFFR�5RVp��653�������ZLOO�EH�GRQDWHG�WR�WKH�6XVDQ�*��

.RPHQ�%UHDVW�&DQFHU�)RXQGDWLRQ�WR�IXQG�EUHDVW�FDQFHU�UH�
VHDUFK��HGXFDWLRQ��VFUHHQLQJ�DQG�WUHDWPHQW�� 

7KH�SURJUDP��ZKLFK�UXQV�$SULO���–�-XQH�����������LQ�
YLWHV�SDUWLFLSDQWV�WR�³'ULQN�3LQN´�0RWKHU¶V�'D\��0D\����RU�
DQ\�VSHFLDO�RFFDVLRQ�WR�KHOS�VXSSRUW�WKH�FDXVH��'ULQNHUV�FDQ�
VKDUH� WKHLU� VXSSRUW� RQ� VRFLDO� PHGLD� E\� WDJJLQJ�
#JXLQLJLZLQHV� DQG� XVLQJ� �URRWHGDJDLQVWEUHDVWFDQFHU��
�GULQNSLQN�DQG��JXLQLJLZLQHV� 

³:H�NQRZ�KRZ�PDQ\�PRWKHUV�� VLVWHUV�� DQG� GDXJKWHUV�
DUH� DIIHFWHG� E\� EUHDVW� FDQFHU�´� VDLG� $XJXVW� 6HEDVWLDQL��
SUHVLGHQW� DQG� IRXQGHU� RI� �� %DGJH� %HYHUDJH�� ³7KURXJK�
*XLQLJL�� ZH� DUH� GRQDWLQJ� WR� WKH� 6XVDQ� *�� .RPHQ� %UHDVW�
&DQFHU�)RXQGDWLRQ�WR�KHOS�VXSSRUW�EUHDVW�FDQFHU�DZDUHQHVV��
HGXFDWLRQ� DQG� UHVHDUFK�� ZKLFK� KRQRUV� RXU� IDPLO\� KHULWDJH�
ZKLOH�SDYLQJ�WKH�ZD\�IRU�D�EHWWHU�IXWXUH�´� 

:LWK� DQFHVWRUV�RQ�ERWK�VLGHV�RI� WKH�6HEDVWLDQL� IDPLO\�
IURP�1RUWKHUQ�,WDO\��WKH�'ULQN�3LQN��5RRWHG�$JDLQVW�%UHDVW�
&DQFHU�SURJUDP� LV� LQIOXHQFHG� E\�$XJXVW¶V� VWURQJ� FRQQHF�
WLRQ�WR�WKH�UHJLRQ��0XFK�RI�6HEDVWLDQL¶V�IDPLO\�VWLOO�UHVLGHV�
QHDU�WKH�ZDOOHG�FLW\�RI�/XFFD��KRPH�WR�WKH�KLVWRULF�*XLQLJL�
7RZHU�� 7KLV� LFRQLF� ODQGPDUN� LV� NQRZQ� IRU� LWV� RDN� WUHHV��
ZKLFK� VLW� DW� WKH� YHU\� WRS� RI� WKH� WRZHU��7KH� LQVSLUDWLRQ� EH�
KLQG�WKH�SURJUDP�FRPHV�IURP�WKH�EHOLHI�WKDW�SHRSOH�GLUHFWO\�
DQG�LQGLUHFWO\�DIIHFWHG�E\�EUHDVW�FDQFHU�DUH�VWURQJ�DQG�EHDX�
WLIXO��MXVW�OLNH�WKH�V\PEROLF�RDN�WUHHV�� 
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WR &RFD-&ROD�&R��0D\����DV�93-SXEOLF�SROLF\��IHGHUDO�JRY�
HUQPHQW� UHODWLRQV� DQG� SROLWLFDO� HQJDJHPHQW� � +H� KDV� OHG�
%HHU�,QVWLWXWH�VLQFH������ 

%5$1'�1DSD�9DOOH\�KLUHV $QJHOD�3D[WRQ�DV�+RVSL�
WDOLW\�DQG�(YHQWV�0DQDJHU� �3D[WRQ�SRVVHVVHV�DQ�H[WHQVLYH�
NQRZOHGJH�RI�WKH�IRRG�DQG�ZLQH�LQGXVWU\��KDYLQJ�SUHYLRXVO\�
ZRUNHG� DW�0LFKHOLQ� VWDU� UHVWDXUDQWV� LQFOXGLQJ� 7KH� )UHQFK�
/DXQGU\��3HU�6H��/H�%HUQDUGLQ��DQG�%HQX� 
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