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-XO\�*HQHUDO�0HHWLQJ�� 

-RLQW�PHHWLQJ�ZLWK�($26 

0RQGD\�-XO\��WK�DW������SP 

/RFDWLRQ��&KULVW�/XWKHUDQ�
&KXUFK������1��,QGLDQD�$YH��
(QJOHZRRG 

6SHDNHU��%LOO�7KRPV 

7RSLF��%XOERSK\OOXP�&XOWXUH 

������,QWHUQDWLRQDOO\�UHFRJQL]HG�VSHDNHU��RUFKLG�KXQWHU��EUHHGHU�DQG�
JURZHU�H[WUDRUGLQDLUH�%LOO�7KRPV�ZLOO�EH�SUHVHQWLQJ�D�WDON�RQ�
%XOERSK\OOXPV��7KLV�SURJUDP�FRYHUV�HYHU\WKLQJ�\RX�QHHG�WR�
NQRZ�WR�JURZ�DQG�EORRP�WKHVH�IDVFLQDWLQJ�SODQWV��LQFOXGLQJ�VXSHU�
SLFWXUHV�RI�HDV\-WR-JURZ�VSHFLHV�DQG�WKH�ODWHVW�K\EULGV� 

%H�SUHSDUHG�WR�OHDUQ�PRUH�DERXW�WKLV�IDVFLQDWLQJ�JURXS�RI�
SODQWV�WKDQ�\RX�HYHU�GUHDPHG���%LOO�7KRPV�DQG�'RULV�'XNHV�KDYH�
EHHQ�JURZLQJ�RUFKLGV�DURXQG�&HQWUDO�)ORULGD�IRU�PRUH�WKDQ����
\HDUV�DQG�KDYH�UHFHLYHG�DOPRVW�HYHU\�DZDUG�JUDQWHG�E\�WKH�$26�
DV�ZHOO�DV�PRUH�$ZDUGV�IRU�&XOWXUH�WKDQ�DQ\RQH�HOVH�LQ�WKH�
ZRUOG�������LQ�RYHU����JHQHUD��LQFOXGLQJ����LQ�WKH�%XOERSK\OOXP�
DOOLDQFH�DQG����&&(V�SOXV���RWKHUV����SRLQWV�RU�DERYH�EHIRUH�
WKH\�KDG�WKH�&XOWXUDO�([FHOOHQFH�DZDUG� 

0DQ\�RI�KLV�FURVVHV�DUH�ZLQQLQJ�DZDUGV�DURXQG�WKH�FRXQ�
WU\�DQG�WKH�$26�KDV�UHFHQWO\�DGGHG�D�\HDUO\�DZDUG�QDPHG�IRU�
KLP�IRU�WKH�EHVW�%XOERSK\OOXP�H[KLELWHG� 
 7KH�WDONV�DUH�VSLFHG�ZLWK�IXQQ\�VWRULHV�DQG�IXQQ\�DVVRFLD�
WLRQV�VR�ZKHWKHU�\RX�JURZ�WKRXVDQGV�RI�RUFKLGV��RQO\�D�IHZ��RU�
QRQH�DW�DOO��\RX�ZLOO�KDYH�D�ZRQGHUIXOO\�HQWHUWDLQLQJ�WLPH�DQG�EH�
DEOH�WR�JURZ�DQ\WKLQJ�EHWWHU���0DQ\�RI�WKH�PRVW�LPSRUWDQW�UHTXLUH�
PHQWV�IRU�JURZLQJ�ZRUOG-FODVV�SODQWV�DUH�PDGH�HDV\�WR�XQGHU�
VWDQG�DQG�UHPHPEHU� 

'RQ¶W�PLVV�WKLV�JUHDW�RSSRUWXQLW\�WR�OHDUQ�KRZ�WR�JURZ�
WKHVH�IDVFLQDWLQJ�SODQWV�DQG�WR�KHDU�RQH�RI�WKH�PRVW�NQRZOHGJHD�
EOH��LQWHUHVWLQJ�DQG�IXQQ\�VSHDNHUV�LQ�WKH�RUFKLG�ZRUOG� 
 
%LOO�ZLOO�KDYH�SODQWV�IRU�VDOH� 
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$XJXVW�*HQHUDO�0HHWLQJ� 

-RLQW�PHHWLQJ�DQG�,FH�&UHDP�6RFLDO� 

ZLWK�($26 

:HGQHVGD\�$XJXVW��WK�DW���SP��GRRUV�
RSHQ�DW�����S 

/RFDWLRQ��9HQLFH�&RPPXQLW\�&HQWHU 

6SHDNHU��'RQQD�*RRGZLQ 

7RSLF��9DQGD�&XOWXUH 

:LWK�D�PDMRU�LQ�(QJOLVK ZKLOH�PLQRULQJ�LQ�3ROLWLFDO�6FLHQFH�DQG�%XVLQHVV��'RQQD�*RRGZLQ�
ZDV�UHDG\�IRU�D�FDUHHU�LQ«JURZLQJ�RUFKLGV"�:HOO��QRW�H[DFWO\��+HU�SDWK�WR�WKLV�FDUHHU�EHJDQ�ZLWK�
WKUHH�\HDUV�RI�PDQDJHPHQW�IROORZHG�E\�WKUHH�\HDUV�RI�WHFKQLFDO�ZULWLQJ��DQG�ILQDOO\�IRXU�\HDUV�RI�
SURJUDP�FRRUGLQDWLQJ��1HDU�WKH�HQG�RI�WKDW�SHULRG��VKH�PDUULHG�KHU�FROOHJH�VZHHWKHDUW�DQG�ZDV�
ILQDOO\�UHDG\�IRU�D�IDPLO\��+HU�KXVEDQG��'XDQH��KDG�DOZD\V�KDG�KLV�FDUHHU�LQ�ODQGVFDSLQJ�RU�
KRUWLFXOWXUH��+H�JUHZ�XS�ZLWK�KLV�IDWKHU�WLQNHULQJ�LQ�RUFKLG�FXOWXUH��DQG�ILQDOO\�EHFRPLQJ�
FRPPHUFLDO�ZLWK�KLV�RUFKLG�HQGHDYRUV�DIWHU�UHWLULQJ��%XW��'XDQH
V�IDWKHU��-RKQ�*RRGZLQ��KDG�PDGH�
JUHHQKRXVHV�WKDW�ZHUH�D�ELW�UXGLPHQWDU\�UHTXLULQJ�PDQXDO�ODERU�IRU�KHDW�RU�FROG�SURWHFWLRQ��
%DVLFDOO\��WKDW�PHDQW�'XDQH�ZDV�VWDSOLQJ�RQ�SODVWLF�IRU�FROG�QLJKWV��DQG�UHPRYLQJ�LW�ZKHQ�WKH�GD\V�
ZDUPHG�XS��DQG�WKHQ�EDFN�RQ�IRU�FROG�QLJKWV��DQG�EDFN�RII�IRU�ZDUP�GD\V��HWF��'XDQH�QHYHU�
ZDQWHG�WR�EH�D�SDUW�RI�WKLV�NLQG�RI�RSHUDWLRQ��HYHU� 

%XW��ZKHQ�WKHLU�ILUVW�RI�WZR�VRQV�ZDV�ERUQ�MXVW�PRQWKV�DIWHU�KLV�IDWKHU�G\LQJ�RI�FDQFHU��
'XDQH�KDG�VHFRQG�WKRXJKWV��+H�DQG�'RQQD�ERXJKW�RXW�KLV�EURWKHU�DQG�VLVWHU
V�VKDUH�RI�WKH�
HVWDWH�DQG�EXLOW�D�JUHHQKRXVH�WKDW�LV�VWDWH�RI�WKH�DUW�WR�JURZ�YDQGD�RUFKLGV��7KH\�PRYHG�EDFN�WR�
WKH�ROG�KRPHVWHDG��DQG�'RQQD�TXLFNO\�OHDUQHG�KRZ�WR�JURZ�YDQGDV�DQG�UXQ�D�UHWDLO�JUHHQKRXVH�
QXUVHU\��7KHLU�VHFRQG�VRQ�ZDV�ERUQ��DQG�WKH�JUHHQKRXVH�EHFDPH�D�ELJ�SOD\SHQ�LQ�ZKLFK�WKH�ER\V�
FRXOG�SOD\�DQG�KDYH�IXQ�  

$�VHFRQG�DQG�WKLUG�JUHHQKRXVH�KDYH�VLQFH�EHHQ�DGGHG�DQG�*RRGZLQ�2UFKLGV�KDV�JURZQ�
LQWR�WKH�SUHPLHUH�VRXUFH�LQ�&HQWUDO�)ORULGD�IRU�YDQGDFHRXV�RUFKLGV��'RQQD�LV�VR�WKDQNIXO�DQG�
EOHVVHG�WKDW�VKH�KDV�KDG�D�KRPH-EDVHG�EXVLQHVV�WKDW�DOORZHG�KHU�WR�EH�KRPH�ZLWK�KHU�FKLOGUHQ�
GXULQJ�WKRVH�FUXFLDO�HDUO\�\HDUV��DQG�WR�KDYH�KHU�FKLOGUHQ�ZLWK�KHU�DIWHU�VFKRRO�LQ�WKH�JUHHQKRXVH�
RU�DURXQG�WKH�JURXQGV��,Q�KHU�HVWLPDWLRQ��WKHUH�FRXOG�QRW�EH�D�PRUH�VDWLVI\LQJ�FDUHHU�WKDW�JLYHV�
WKH�JURZHU�WKH�MR\�RI�WKH�EHDXW\�RI�WKH�IORZHUV��DQG�WKH�FXVWRPHU�WKH�VDPH�MR\��$QG�ZH�DOO�NQRZ�
WKDW�FDULQJ�IRU�SODQWV�LV�WKH�ROGHVW�RFFXSDWLRQ�NQRZQ�WR�PDQ�  

,Q�6HSWHPEHU��WKH�*RRGZLQV�ZLOO�KDYH�D�&HQWHQQLDO�FHOHEUDWLRQ�LQ�KRQRU�RI�'XDQH¶V�JUHDW�
JUDQGSDUHQWV� JUDQGSDUHQWV DQG�KLV�SDUHQWV��<HV��WKDW�LV�����\HDUV�DW�WKH�VDPH�ORFDWLRQ�RQ�WKH�
ZHVW�VLGH�RI�/HHVEXUJ� �2XU�FKLOGUHQ�DUH��WK�JHQHUDWLRQ� 'XDQH�KDV�QRZ EHHQ�WR�7KDLODQG�VHYHQ�
WLPHV�WR�YLVLW�QXUVHULHV�DQG�FRQWLQXH�WR�REWDLQ�WKH�ILQHVW�YDQGDV�LQ�WKH�ZRUOG��:H�VXSSO\�YDQGDV�WR�
8QLYHUVDO�6WXGLRV�LQ�2UODQGR��WKH�:DOGRUI�$VWRULD�+RWHO�LQ�1<&��DQG�ZH�KDYH�VROG�SODQWV�WR�WKH�
1HZ�<RUN�%RWDQLFDO�*DUGHQ�DQG�WR�WKH�6PLWKVRQLDQ�0XVHXP�RI�1DWXUDO�+LVWRU\� 
 'RQQD¶V�SUHVHQWDWLRQ�ZLOO�EH�RQ�WKH�FXOWXUH�RI�YDQGDFHRXV�RUFKLGV��6KH�ZLOO�EULQJ�SODQWV�IRU�
VDOH��9LVLW�KHU�ZHEVLWH��ZZZ�*RRGZLQ2UFKLGV�FRP�IRU�D�YLUWXDO�YLVLW�WR�WKHLU�QXUVHU\�LQ�/HHVEXUJ� 
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0LQHUDO�%XLOGXS�LQ�3RWWLQJ�0HGLD 
 
 :H�RIWHQ�KHDU�WKH�UHFRPPHQGDWLRQ�WR�³IOXVK�WKH�SRW´�SHULRGLFDOO\�LQ�RUGHU�WR�UHPRYH�
PLQHUDO�EXLOGXS�DQG�WKH�DFFXPXODWLRQ�RI�SODQW�ZDVWHV�LQ�SRWWLQJ�PHGLD�WKDW�RFFXUV�DV�\RXU�
IHUWLOL]HU�VROXWLRQ�HYDSRUDWHV��:H�DUH�WROG�WR�LUULJDWH�ZLWK�IUHVK�ZDWHU�RQO\�WR�DFFRPSOLVK�WKDW��VR�
ZH�PHUHO\�VXVSHQG�RXU�IHHGLQJ�UHJLPHQ�RQFH�D�PRQWK��HYHU\�RWKHU�ZDWHULQJ��RU�KRZHYHU�ZH�IHHO�
FRPIRUWDEOH� 
 8QIRUWXQDWHO\��WKDW�PD\�QRW�EH�SDUWLFXODUO\�HIIHFWLYH�LQ�UHPRYLQJ�ZDVWH�SURGXFWV��/HW¶V�ORRN�
DW�WKH�PHFKDQLFV�RI�ZK\�WKDW�PLJKW�EH��DV�LW�DSSOLHV�WR�DOO�PHGLD� 
 6WDUW�ZLWK�D�³YLUJLQ´�SDUWLFOH�WKDW�LV�VDWXUDWHG�ZLWK�D�IHUWLOL]HU�VROXWLRQ�–�WKH�PLQHUDO�LRQ�
GLVWULEXWLRQ�LV�XQLIRUP�WKURXJKRXW��$V�WKH�ZDWHU�HYDSRUDWHV�IURP�WKH�VXUIDFH��LQ�RUGHU�WR�VWD\�LQ�
VROXWLRQ��WKRVH�LRQV�PLJUDWH�WRZDUG�WKH�FHQWHU�RI�WKH�SDUWLFOH��LQFUHDVLQJ�WKHLU�FRQFHQWUDWLRQ�LQ�WKH�
UHPDLQLQJ�OLTXLG��(YHQWXDOO\�WKH�GULYLQJ�IRUFH�WR�VWD\�LQ�VROXWLRQ�ORVHV�RXW��DQG�WKRVH�LRQV�ZLOO�
SUHFLSLWDWH�DV�WKH�PLQHUDO�VDOWV�LQ�D�KLJKO\�FRQFHQWUDWHG�³FRUH´� 
 1RZ�\RX�IOXVK�WKH�GU\�SRW��ZDWHULQJ�ZLWK�FOHDU�ZDWHU�RQO\��7KH�SDUWLFOH�DEVRUEV�IURP�WKH�
RXWVLGH��LQ��DQG�RQFH�WKH�ZDWHU�UHDFKHV�WKDW�³FRUH´��LW�VWDUWV�WR�GLVVROYH�WKDW�RXWHUPRVW�SDUW�RI�WKH�
FRQFHQWUDWHG�PLQHUDO�SUHFLSLWDWHV��6RPH�RI�WKRVH�PLQHUDOV�ZLOO�EH�PRYHG�WR�WKH�VXUIDFH�IRU�
H[WUDFWLRQ��EXW�XQOHVV�\RX�FRQWLQXH�WR�IOXVK�KHDYLO\��VXEVHTXHQW�HYDSRUDWLRQ�ZLOO�³SXVK´�LW�ULJKW�
EDFN�WR�WKH�PLGGOH��7R�WUXO\�³IOXVK´�WKH�PHGLXP��ORQJ-WHUP�VRDNLQJ�LQ�D�ODUJH�YROXPH�RI�ZDWHU�LV�
QHHGHG��ZKLFK�DOORZV�WKH�PLQHUDOV�WR�PLJUDWH�LQWR�WKH�OLTXLG� 
 (YHU\�WLPH�\RX�IHUWLOL]H�\RXU�SODQWV��WKDW�VDPH�SURFHVV�XQIROGV��ZLWK�PRUH�DQG�PRUH�
PLQHUDOV�GHSRVLWLQJ�ZLWKLQ�WKH�SDUWLFOHV��EXW�HDFK�WLPH�FORVHU�DQG�FORVHU�WR�WKH�
VXUIDFH� �8OWLPDWHO\��WKH�DFFXPXODWLRQ�UHDFK�D�SRLQW�ZKHUH�WKH�SDUWLFOHV�EHFRPH�WR[LF�DQG�\RXU�
SODQWV�ZLOO�EHJLQ�WR�GHFOLQH� 
 7KDW�VFHQDULR�LV�WUXH�IRU�ERWK�RUJDQLF-�DQG�LQRUJDQLF�PHGLD�SDUWLFOHV��EXW�ZLWK�RUJDQLFV��LI�
\RX�UHSRW�DSSURSULDWHO\��\RX�WKURZ�WKH�SUREOHP�DZD\��:LWK�LQRUJDQLF�PHGLD��EHFDXVH�RI�WKHLU�
ORQJ��HVVHQWLDOO\�XQOLPLWHG��OLIH�VSDQV��WKH�WHQGHQF\�LV�WR�JR�ORQJHU�SHULRGV�RI�WLPH�ZLWKRXW�
UHSRWWLQJ��ZKLFK�H[DFHUEDWHV�WKH�SUREOHP� 
 6R�KRZ�GR�ZH�DYRLG��RU�DW�OHDVW�PLQLPL]H�WKH�LQHYLWDEOH�SUREOHP" 
 :H�PXVW�IHHG�RXU�SODQWV�DGHTXDWHO\�LQ�RUGHU�WR�JHW�WKHP�WR�JURZ�DQG�EORRP�ZHOO��EXW�LW�LV�
LQIUHTXHQW�ZDWHULQJ�DQG�WKH�XVH�RI�FRQFHQWUDWHG�IHUWLOL]HU�VROXWLRQV�WKDW�IDYRU�EXLOGXS��DQG�DV�ZH�
FDQ�VHH��FOHDU-ZDWHU�IOXVKLQJ�LV�QRW�SDUWLFXODUO\�HIIHFWLYH�LQ�UHYHUVLQJ�LW��,I��RQ�WKH�RWKHU�KDQG��ZH�
ZDWHU�PRUH�IUHTXHQWO\��XVLQJ�ORZHU�OHYHOV�RI�IHUWLOL]HU�DGGLWLRQV�ZKHQ�ZH�GR��ZH�UHGXFH�WKH�
HYDSRUDWLYH�³GULYLQJ�IRUFH´�DQG�NHHS�WKH�PLQHUDO�FRQFHQWUDWLRQ�ORZ�WR�EHJLQ�ZLWK� 
 6HPL-K\GURSRQLF�FXOWXUH�PLQLPL]HV�VXFK�DFFXPXODWLRQ��DV�E\�NHHSLQJ�WKH�PHGLXP�
FRQVWDQWO\�PRLVW�DQG�DW�D�YHU\�ORZ�IHUWLOL]HU�FRQWHQW��HYDSRUDWLRQ�KDV�D�KDUG�WLPH�FRQFHQWUDWLQJ�
WKH�VROXWLRQV�OHDGLQJ�WR�SUHFLSLWDWLRQ� 1RWH�WKDW�,�GLG�QRW�VD\�³SUHYHQWLQJ´�EXLOGXS��DV�DOO�PHGLD�
FRPSRQHQWV�ZLOO�DFFXPXODWH�PLQHUDOV�DQG�SODQW�ZDVWHV�RYHU�WLPH� 
 

8QWLO�QH[W�WLPH����  *RRG�*URZLQJ� 

5D\�%DUNDORZ��)LUVW�5D\V�2UFKLGV�����)LUVW5D\V�FRP 
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-XO\�*URZHUV�&OLQLF 

+DQGV-RQ�2UFKLG�5HSRWWLQJ�&OLQLF 

7KXUVGD\��-XO\���WK��9HQLFH�&RPPXQLW\�&HQWHU�5RRP�)���SP� 

-LP�7KRPDV�DQG�WKH�*URZHUV�&OLQLF�WHDP�ZLOO�OHDG�D�+DQGV-RQ�2UFKLG��5HSRWWLQJ�
VHVVLRQ�DW�WKH�9HQLFH�&RPPXQLW\�&HQWHU�DW������S�P��7KH\�ZLOO�H[SODLQ�WKH�VXSSOLHV��
WRROV�DQG�SODQWLQJ�PHGLD��GHPRQVWUDWH�EDVLF�SURFHGXUHV�DQG�VKDUH�WKHLU�WLSV�RI�WKH�
WUDGH��3DUWLFLSDQWV�ZLOO�WKHQ�UHSRW�WKHLU�RZQ�RUFKLG�ZLWK�WKH�DVVLVWDQFH�RI�VHYHUDO�
H[SHULHQFHG�JURZHUV�DQG�KHOSHUV��:H�ZLOO�ZRUN�LQ�WHDPV�RI���RU���DURXQG�D�WDEOH�ZLWK�
HDFK�SHUVRQ�EULQJLQJ�DQ�RUFKLG�WKDW�QHHGV�UHSRWWLQJ��DV�ZHOO�DV�D�VXLWDEOH�SRW�WR�
UHSODQW�WKH�RUFKLG�DQG�D�VWHULOH�SDLU�RI�VKHDUV�� 

:LWK�RQO\�WZR�KRXUV�DYDLODEOH�DQG�D�ODUJH�WXUQRXW�H[SHFWHG��LW�LV�FULWLFDO�WKDW�HYHU\RQH�
DGKHUH�WR�WKH�LQVWUXFWLRQV�EHORZ�� 

· $OO�SODQWV�PXVW�EH�UHPRYHG�IURP�WKHLU�SRW�DQG�DOO�ROG�SODQWLQJ�PHGLD�DQG�
GHDG�URRWV�PXVW�EH�UHPRYHG�SULRU�WR�WKH�FOLQLF� 

· 2QO\�RQH�SODQW�SHU�SHUVRQ� 

· %ULQJ�\RXU�SRW�DQG�VKHDUV� 

· 3OHDVH�PDNH�VXUH�\RXU�SODQW�LV�IUHH�IURP�SHVWV�RU�GLVHDVHV�� 

0HGLD�DQG�VXSSOLHV�IRU�PRVW�RUFKLGV��ZLOO�EH�SURYLGHG�� 

%ULQJ�\RXU�SUREOHP�SODQWV�IRU�H[SHUW�KHOS���*XHVWV�DUH�ZHOFRPH�� 

1RWH���3DUN�RQ�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ�DQG�HQWHU�5RRP�)�DW�WKH�VLGH�HQWUDQFH� 
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$XJXVW�*URZHUV�&OLQLF 

+DQGV-RQ�0RXQWLQJ�3RWWLQJ�:LWKRXW�3RWV 

7KXUVGD\��$XJXVW��WK��9HQLFH�&RPPXQLW\�&HQWHU�5RRP�)���SP� 

 

6WHYH�9RJHOKDXSW�DQG�WKH�*URZHUV�&OLQLF�7HDP�ZLOO�SUHVHQW�D�
+DQGV-RQ�2UFKLG�0RXQWLQJ�&OLQLF�DW�WKH�9HQLFH�&RPPXQLW\�
&HQWHU��5RRP�)��DW������SP��)ROORZLQJ�D�VKRUW�SUHVHQWDWLRQ�DQG�
D�IHZ�WLSV�RI�WKH�WUDGH��SDUWLFLSDQWV�ZLOO�WKHQ�PRXQW�WKHLU�RZQ�
RUFKLG�ZLWK�WKH�DVVLVWDQFH�RI�VHYHUDO�H[SHULHQFHG�JURZHUV�DQG�
KHOSHUV��:H¶OO�ZRUN�LQ�WHDPV�RI���RU���DURXQG�D�WDEOH�ZLWK�HDFK�
SHUVRQ�EULQJLQJ�DQ�RUFKLG�WKDW�WKH\�SODQ�WR�PRXQW��DV�ZHOO�DV�D�
VXLWDEOH�PRXQW�DQG�D�VWHULOH�SDLU�RI�VKHDUV��7KH�QHFHVVDU\�WRROV�
DQG�VXSSOLHV��DV�ZHOO�DV�FRFRQXW�ILEHU�DQG�1HZ�=HDODQG�
VSKDJQXP�PRVV��ZLOO�EH�SURYLGHG�� 

 

:LWK�WKH�H[FHSWLRQ�RI�WHUUHVWULDO�RUFKLGV��DOPRVW�DQ\�
RUFKLG�PD\�EH�PRXQWHG��&RPPRQ�PRXQWV�LQFOXGH�
WUHH�IHUQ�SODTXHV��SRWV��DQG�WRWHPV��FHGDU�DQG�
F\SUHVV�VODEV�DQG�GULIWZRRG�WKDW�KDV�EHHQ�VRDNHG�WR�
UHPRYH�VDOWV��,I�\RX�GR�QRW�KDYH�DQ�RUFKLG�WR�UHSRW��
FKHFN�WKH�5DIIOH�7DEOH�DW�RXU�PRQWKO\�PHHWLQJ��$�
JUHDW�VHOHFWLRQ�RI�PRXQWV�LV�DYDLODEOH�DW�+RQH\�%HH�
1XUVHU\�RQ�(QJOHZRRG�5RDG��65����� 

¨ :LWK�RQO\�WZR�KRXUV�DYDLODEOH�DQG�D�ODUJH�WXUQRXW�H[SHFWHG��LW¶V�FULWLFDO�WKDW�
HYHU\RQH�DGKHUH�WR�WKH�LQVWUXFWLRQV�EHORZ�� 

¨ 2QO\�RQH�SODQW�SHU�SHUVRQ�� 

¨ $OO�SODQWV�PXVW�KDYH�DOO�ROG�SODQWLQJ�PHGLD�DQG�GHDG�URRWV�UHPRYHG�SULRU�WR�
WKH�FOLQLF��$�MHW�RI�ZDWHU�IURP�D�JDUGHQ�KRVH�ZLOO�KHOS�LQ�UHPRYLQJ�ROG�PHGLD�� 

¨ 3OHDVH�PDNH�VXUH�\RXU�SODQW�LV�IUHH�IURP�SHVWV�RU�GLVHDVHV� 

 

%ULQJ�\RXU�SUREOHP�SODQWV�DQG�TXHVWLRQV�IRU�H[SHUW�DGYLFH�IURP�RXU�*URZHUV�&OLQLF�
7HDP��*XHVWV�DUH�ZHOFRPH�� 

3DUN�RQ�WKH�OHIW�VLGH�RI�WKH�EXLOGLQJ�DQG�HQWHU�5RRP�)�DW�WKH�VLGH�HQWUDQFH� 



ϲ 

2GRP¶V�2UFKLGV������&DWWOH\D�6\PSRVLXP 

 

 
 

 

 

 

 

 

 

2GRP¶V�2UFKLGV��,QF���ZRXOG�OLNH�WR�ZHOFRPH�\RX�WR�MRLQ�XV�IRU�RXU��WK�$QQXDO�&DWWOH\D�
6\PSRVLXP�RQ�$XJXVW��VW�WKURXJK��UG��2XU�6\PSRVLXP�LV�UHFRJQL]HG�DV�RQH�RI�WKH�SUHPLHU�
RUFKLG�HYHQWV�RI�WKH�\HDU� �$WWHQGHHV�ZLOO�EH�WUHDWHG�WR�D�VODWH�RI�ZRUOG-FODVV�VSHDNHUV�GLVFXVVLQJ�
WRSLFV�LQFOXGLQJ�&DWWOH\D�KLVWRU\��K\EULGL]LQJ��WD[RQRP\�DQG�FRQVHUYDWLRQ�                   

7KLV�\HDU¶V�OLQHXS�ZLOO�LQFOXGH� 
 
-HII�%UDGOH\��7H[DV���5DUHVW�RI�WKH�5DUH 

5RQ�0LGJHWW��1HZ�(DUWK�2UFKLGV��1HZ�0H[LFR��%UHHGLQJ�ZLWK�&DWWOH\D�+RUDFH�µ0D[LPD¶�$0�$26 

)UDQN�6PLWK��.UXOO-6PLWK�2UFKLGV��)ORULGD��%LIROLDWH�&DWWOH\DV 

.RXML�'HJDZD��-DSDQ��3UHPLHU�H[DPSOHV�RI�&��WULDQDH�DQG�&��HOGRUDGR 

%LOO�7KRPV��+LOOWRS�2UFKLGV��)ORULGD��*URZLQJ�6SHFLPHQ�&DWWOH\DV 

)UDQFLVFR�0LUDQGD��)ORULGD��&RQVHUYDWLRQ�RI�%UD]LOLDQ�/DHOLDV 

'U��'HDQ�$�.RSVHOO��'HSDUWPHQW�&KDLU�RI�+RUWLFXOWXUH�DW�WKH�8QLYHUVLW\�RI�)ORULGD��3ODQW�QXWULWLRQ 

&DURO�+ROGUHQ�ZLWK�-XG\�%DLOH\� �)ORULGD��$26�$ZDUGHG�&DWWOH\DV 

7KLV�\HDU�RXU�6\PSRVLXP�ZLOO�FRQFOXGH�ZLWK�$26�2UFKLG�-XGJLQJ� 

<RX�PD\�EULQJ�SODQWV�IRU�DQ�$26�-XGJLQJ�WHDP�WR�HYDOXDWH��6\PSRVLXP�YROXQWHHUV�ZLOO�KHOS�\RX�
WR�UHJLVWHU�\RXU�SODQW�EHJLQQLQJ�7KXUVGD\�HYHQLQJ�DW�FKHFN-LQ�DW�WKH�+DPSWRQ�DQG�XS�XQWLO�MXGJLQJ�
6DWXUGD\�DIWHUQRRQ� 

,I�\RX�KDYH�DQ\�TXHVWLRQV�GLUHFWO\�UHODWHG�WR�MXGJLQJ�DW�WKH�6\PSRVLXP��SOHDVH�FRQWDFW�&DURO�
+ROGUHQ�DW�FMKROGUHQ#JPDLO�FRP 
 
7KH�FRVW�RI�WKH�6\PSRVLXP�LV���������SHU�SHUVRQ�DQG�RXU�VHDWLQJ�LV�OLPLWHG�WR�����DWWHQGHHV��VR�
SOHDVH�UHJLVWHU�DV�VRRQ�DV�SRVVLEOH�VR�\RX�GRQ¶W�PLVV�RXW��:H�QHHG�HYHU\RQH�UHJLVWHUHG�E\�
0RQGD\��-XO\���QG�LQ�RUGHU�WR�SUHSDUH�IRU�HDFK�DWWHQGHH� 

 



ϳ 

2GRP¶V�2UFKLGV������&DWWOH\D�6\PSRVLXP��FRQWLQXHG«� 
&KHFN-LQ�LV�7KXUVGD\�HYHQLQJ��$XJXVW��VW�DW�WKH�+DPSWRQ�,QQ�OREE\�VWDUWLQJ�DW��SP�VR�HYHU\RQH�
FDQ�JHW�WKHLU�QDPH�WDJ�DQG�6\PSRVLXP�ERRNOHW�FRQWDLQLQJ�WKH�VFKHGXOH�DQG�RWKHU�LPSRUWDQW�
LQIRUPDWLRQ��3OHDVH�SODQ�WR�UHPDLQ�IRU�DQ�LQIRUPDO�JHW-WRJHWKHU�IRU�DWWHQGHHV�DQG�VSHDNHUV�ZLWK�
SL]]D�GHOLYHUHG�DURXQG������ 

7KH�6\PSRVLXP�OHFWXUHV�ZLOO�EH�KHOG�RQ�)ULGD\�$XJXVW��QG�DQG�6DWXUGD\�$XJXVW��UG�DW�WKH�
8QLYHUVLW\�RI�)ORULGD�,QGLDQ�5LYHU�5HVHDUFK�DQG�(GXFDWLRQ�&HQWHU�LQ�)RUW�3LHUFH��)ORULGD�IURP���DP�
-��SP��/XQFK�ZLOO�EH�SURYLGHG�DW�WKH�IDFLOLW\�E\�:LOG�7K\PH�&DWHULQJ�   

)ULGD\�HYHQLQJ�DW������LQ�WKH�+DPSWRQ�OREE\�ZH�ZLOO�KDYH�DQ�DXFWLRQ�RI�&DWWOH\D�GLYLVLRQV��7KLV�LV�D�
JUHDW�RSSRUWXQLW\�WR�DGG�VRPH�FODVVLFV�WR�\RXU�FROOHFWLRQ�DQG�KDYH�D�ORW�RI�IXQ�RXWELGGLQJ�\RXU�
IULHQGV�VR�GRQ¶W�PLVV�WKLV� 

7KH�,QVWLWXWH�RI�)RRG�DQG�$JULFXOWXUDO�6FLHQFHV��,)$6��FHQWHU�KDV�EHHQ�YHU\�NLQG�WR�DOORZ�XV�WR�
KRVW�RXU�6\PSRVLXP�ZLWK�WKHP�HYHU\�\HDU��$V�VRPH�RI�RXU�SUHYLRXV�DWWHQGHHV�NQRZ��WKHUH�DUH�
VRPH�WKLQJV�ZH�FDQQRW�FRQWURO��,W�LV�XVXDOO\�FROG�LQ�WKH�EXLOGLQJ�VR�SOHDVH�EULQJ�D�VZHDWHU�RU�MDFNHW�
MXVW�LQ�FDVH��$OVR��ZH�KDYH�QR�FRQWURO�RYHU�WKH�RYHUKHDG�HPHUJHQF\�OLJKWV�–�ZH�FDQQRW�GLP�WKHP��
/DVWO\��WKH\�UHTXHVW�WKDW�QR�IRRG�RU�GULQNV�DUH�EURXJKW�LQWR�WKH�DXGLWRULXP��,W�LV�QRW�XS�WR�XV��WKLV�LV�
D�UXOH�WKDW�ZH�PXVW�DELGH�E\�VR�WKDW�ZH�PD\�NHHS�RXU�SULYLOHJH�RI�XVLQJ�WKLV�IDFLOLW\��3OHDVH�KHOS�XV�
ZLWK�WKLV� 

7KH�+DPSWRQ�,QQ�	�6XLWHV�LV�RXU�KRVW�KRWHO�IRU�WKLV�\HDU¶V�6\PSRVLXP��DQG�ZH�KDYH�PDGH�
DUUDQJHPHQWV�IRU�VSHFLDO�SULFLQJ�IRU�RXU�JXHVWV��<RX�ZLOO�KDYH�D�FKRLFH�RI�����IRU�D�GRXEOH�TXHHQ�
RU�����IRU�D�NLQJ�VXLWH��7KH\�KDYH�JXDUDQWHHG�WR�KROG����URRPV�IRU�XV�XQGHU�2GRP¶V�2UFKLGV�XQWLO�
-XO\���WK��7KH�VRRQHU�\RX�VLJQ�XS��WKH�PRUH�OLNHO\�\RX�ZLOO�EH�JXDUDQWHHG�D�URRP�LQ�WKH�KRVW�KRWHO�  

:H�DOVR�KDYH�DUUDQJHPHQWV�ZLWK�&RPIRUW�,QQ�DQG�6XLWHV�ZLWK�D�FKRLFH�RI�GRXEOH�TXHHQV�RU�NLQJ�
VXLWHV�IRU������7KH\�DUH�KROGLQJ����URRPV�IRU�XV� 

*URXS�FRGH��2UFKLG�6\PSRVLXP 

+DPSWRQ�,QQ�	�6XLWHV�������5H\QROGV�'ULYH��)RUW�3LHUFH��)/������ 
���������-���� 
&RPIRUW�,QQ�	�6XLWHV� ������0HWDO�'ULYH��EHWZHHQ�,-���	�)/�7XUQSLNH� 
)RUW�3LHUFH��)/�������  ���������-���� 
,)$6�$GGUHVV� 
�����6�5RFN�5G��)RUW�3LHUFH������ 
2GRP¶V�2UFKLGV��,QF��������6�-HQNLQV�5RDG��)RUW�3LHUFH��)/������ 
���������-���� 
KWWS���ZZZ�RGRPV�FRP�FDWWOH\D-V\PSRVLXP-DXJXVW-�-�-���9/ 
 

7KDQN�\RX�DQG�ORRNLQJ�IRUZDUG�WR�VHHLQJ�\RX�LQ�$XJXVW�  

-RKQ�DQG�/RXLVH�2GRP 
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-XQH������0HHWLQJ�3ODQW�7DEOH�$ZDUGV 

1DUUDWLYH�DQG�SKRWRV�E\�&\QWKLD�9DQFH 

 

)LUVW�3ODFH�DQG�%OXH�5LEERQ�ZDV�FDSWXUHG�E\�-DQHW�
.HRZQ�IRU�KHU�PDJQLILFHQW�(QF\FOLD��(QF���12,'��1R�
LGHQWLILFDWLRQ����7KRXJK�WKRXJKW�WR�EH�(QF��7DPSHQVLV��
WKH�PDUN�RQ�WKH�OLS�ZDVQ¶W�H[DFWO\�ZKDW�LV�H[SHFWHG�RI�
(QF��7DPSHQVLV��EXW�SHUKDSV�FORVH�HQRXJK��
DFFRUGLQJ�WR�WKH�SKRWR���(QF\FOLDV�ORYH�WR�JURZ�LQ�WKH�
WRSV�RI�OLYH�RDNV�WUHHV�LQ�RXU�QHDUE\�0\DNND�6WDWH�
3DUN�DQG�RWKHU�UHVHUYHV�DQG�LW¶V�IXQ�WR�VHDUFK�IRU�
WKHP�LQ�WKH�VSULQJ��-DQHW¶V�SODQW�KDG�PRUH�WKDQ�����
IORZHUV�PDNLQJ�LW�D�PRVW�VSHFWDFXODU�DQG�WKULOOLQJ�
GLVSOD\���:H¶UH�LQVSLUHG��-DQHW� 
 

 
6HFRQG�3ODFH�DQG�5HG�5LEERQ�ZDV�DZDUGHG�WR�6WHSKDQLH�
/XEHUJHU�IRU�KHU�(SLGHQGUXP��(SL���*UHHQ�+RUQHW��7KLV�
IUDJUDQW�DQG�KDUG\�IORZHU�LV�DOVR�FRPPRQO\�FDOOHG�WKH�
3URVWKHFKHD�*UHHQ�+RUQHW��7KH�*UHHQ�+RUQHW�RUFKLG�LV�D�
UHVXOW�RI�FURVVLQJ�D�/DQFLIROLXP�RUFKLG�ZLWK�DQ�(SLGHQGUXP�
�(QF\FOLD��FRFKOHDWXP�RU�3URVWKHFKHD�FRFKOHDWD�--�KHQFH�WKH�
QDPH�FRQIXVLRQ��0DQ\�*UHHQ�+RUQHW�RUFKLGV�DUH�FXOWLYDWHG�DV�
KRXVH�SODQWV�QRW�RQO\�IRU�WKHLU�EHDXW\�EXW�DOVR�WKHLU�ORYHO\�
IUDJUDQFH��*UHDW�SUHVHQWDWLRQ��6WHSKDQLH� 

 
 
 
7KLUG�3ODFH�DQG�<HOORZ�5LEERQ�ZDV�JUDQWHG�WR�(G�0XUSK\�IRU�
KLV�HOHJDQW�ZKLWH�&DWWOH\D��&���3XOFKHUULPD��/DHOLD�OREDWD�[�/��
SXUSXUDWD����(G¶V�FRPSDFW�SODQW�KDG�D�EHDXWLIXO�JRVVDPHU�TXDOLW\�
ZLWK����IORZHUV�PDNLQJ�IRU�DQ�H[TXLVLWH�DQG�ORYHO\�GLVSOD\��7KH�
ZKLWHQHVV�RI�WKHVH�IORZHUV�LQGLFDWHV�VRPH�µDOED¶�DOVR�LQ�LWV�
EDFNJURXQG��$V�ZLWK�PRVW�&DWWV��IHUWLOL]HU�VKRXOG�EH�DSSOLHG�
ZHHNO\�DQG�ZHDNO\�WR�JLYH�LW�HQHUJ\�WR�GHOLYHU�VR�PDQ\�EORRPV�DW�
RQFH���)LQH�JURZLQJ��(G�� 
 
 

 
%RWK�%HVW�6SHFLHV�DQG�0HPEHUV�&KRLFH�DZDUGV�ZHUH�
SUHVHQWHG�WR�6X]DQQH�*ULPPHU�IRU�KHU�JUDQGLRVH�
*UDPPDWRSK\OOXP��*UDP���HOHJDQV��7KLV�PDJQLILFHQW��-
IRRW�ZLGH�SODQW�KDG���LQIORUHVFHQFHV��HDFK���IHHW�ORQJ��
:KDW�D�VKRZ�VWRSSHU���6X]DQQH�ZRQ�WKLV�SODQW�DW�D�9$26�
PHHWLQJ�UDIIOH���\HDUV�DJR�--�GRQDWHG�E\�-LP�5REHUWV��RXU�
VSHDNHU�WKDW�HYHQLQJ��6XQ&RDVW�2UFKLGV��%UDGHQWRQ����
*UDP��HOHJDQV�KDLOV�IURP�WKH�3KLOLSSLQHV��ORYHV�PD[LPXP�
VXQOLJKW�DQG�LQ�ZDUP�DUHDV�GRHV�ZHOO�KDQJLQJ�XQGHU�D�
WUHH��%XW�DIWHU�6X]DQQH¶V�SODQW�µ¶WRRN�RYHU´�KHU�WUHH��VKH�
PRYHG�LW�WR�KHU�RXWGRRU�ODQDL��/2/��&RQJUDWXODWLRQV��6X]DQQH� 



ϵ 

-XQH������0HHWLQJ�3ODQW�7DEOH�$ZDUGV��&RQWLQXHG��� 

 

1HZ�0HPEHU�*URZHU�DQG�3LQN�5LEERQ�ZDV�DZDUGHG�WR�,DQ�
.HQQHG\�IRU�KLV�KDQGVRPH�2QFLGLXP�12,'��1R�LGHQWLILFDWLRQ��–�
WKH�µGDQFLQJ�ODG\¶�RUFKLG�WKDW�VKLPPHUV�LQ�WKH�EUHH]H���$V�D�QHZ�
PHPEHU��LW¶V�FOHDU�WKDW�,DQ�JURZV�KHDUW\�SODQWV��IRU�WKLV�RUFKLG��
WKRXJK�QRW�IXOO\�LQ�EORRP��ZLOO�VRRQ�GHOLYHU����IDEXORXV�EORRPV�LQ�
WKH�QH[W���ZHHNV��,DQ�PXVW�JURZ�LW�ZLWK�VXQOLJKW�FRPLQJ�IURP�DOO�
GLUHFWLRQV�IRU�LW�VWDQGV�XS�YHU\�HUHFW�–�D�TXDOLW\�MXGJHV�IDYRU���
2QFLGLXPV�HQMR\�ORRVH�PHGLD��EULJKW�OLJKW��UHSRWWLQJ�HYHU\�RWKHU�
\HDU��DQG�ZKHQ�GLYLGLQJ�LW¶V�JRRG�WR�KDYH�DW�OHDVW���EXOEV�IRU�HDFK�
GLYLVLRQ��*UHDW�MRE��,DQ� 

 
6SHDNHU¶V�&KRLFH�DQG�:KLWH�5LEERQ�ZDV�JLYHQ�WR�
-RDQQD�6KDZ�IRU�KHU�JRUJHRXV�&DWWOH\D��&���-DQLFH�
(YDQV�µ6ZHHW�6L[WHHQ¶��7KLV�RUFKLG�K\EULG�ZDV�
RULJLQDWHG�E\�(��6HHEXUJ�LQ�������LW¶V�D�FURVV�RI�&��
&ODHVLDQD�[�&��3URVSHFWRU���-RDQQD�VSHFLDOL]HV�LQ�
JURZLQJ�FDWWOH\DV���6KH�VDLG�WKDW�WKLV�SODQW�LV�VR�VSHFLDO�
WR�KHU��DQG�KDUG�WR�ILQG��WKDW�ZKHQ�LW�GHFLGHG�WR�JURZ�RXW�
RI�WKH�SRW��VKH�DWWDFKHG�D�µNLGGLH�FDU¶�IRU�LW�WR�JURZ�LQWR��
IRU�VKH�GLGQ¶W�ZDQW�LWV�SRVVLEOH�IUDJLOHQHVV�WR�LPSHGH�LW�
IURP�EORRPLQJ�WKLV�\HDU���:KHQ�WKH�QHZ�JURZWK�
EHFRPHV�VWURQJ��WKHQ�VKH¶OO�UHSRW�LW��1RZ��WKDW¶V�D�JRRG�
LGHD���%HDXWLIXO�K\EULG��-RDQQD� 

 

7KDQN�\RX�WR�HYHU\RQH�ZKR�EURXJKW�LQ�SODQWV��� 

&RQJUDWXODWLRQV�WR�DOO�RXU�ZLQQHUV� 

 

 

/RVW�D�3ODQW�/DEHO"�1HHG�&XOWXUH�,QIR�RU�3DUHQWDJH" 

,I�\RX¶YH�ORVW�WKH�ODEHO�IURP�\RXU�RUFKLG��ZH�PD\�EH�DEOH�WR�KHOS�\RX�LGHQWLI\�LW��(PDLO�D�SKRWR�RI�
WKH�EORRP�DQG�WKH�SODQW�WR�3UHV#9$26�RUJ��,¶OO�VKDUH�LW�ZLWK�WKH�*URZHUV�&OLQLF�WHDP�DQG�ZH¶OO�
WU\�WR�,'�LW�IRU�\RX��:RQGHULQJ�ZKDW�\RXU�SODQW¶V�SDUHQWDJH�LV�RU�ORRNLQJ�IRU�FXOWXUH�DGYLFH�IRU�D�
VSHFLDO�RUFKLG"�6HQG�DQ�HPDLO�WR�PH�ZLWK�\RXU�SODQW�QDPH�DQG�TXHVWLRQ�DQG�RXU�JURXS�RI�H[�
SHUWV�ZLOO�KHOS�� 

 



ϭϬ 

9HQLFH�$UHD�2UFKLG�6RFLHW\�0LQXWHV�IURP�-XQH�������� 
%UXFH�:HDYHU�FDOOHG�WKH�PHHWLQJ�WR�RUGHU�DW������SP��VSHDNLQJ�IRU�&DURO�:RRG�DV�VKH�ZDV�
XQDEOH�WR�DWWHQG���+H�ZHOFRPHG�HYHU\RQH�DQG�H[SUHVVHG�KLV�H[FLWHPHQW�RYHU�WKH�H[FHOOHQW�
VSHDNHU�ZH�KDYH�IRU�WRQLJKW��0U��-RKQ�%XGUHH�VSHDNLQJ�DERXW�*URZLQJ�%HWWHU�2UFKLGV�LQ�6RXWK�
)ORULGD��+H�ZHQW�RYHU�WKH�IRUPDW�IRU�WRQLJKW¶V�PHHWLQJ� 

 

$QQRXQFHPHQWV 

¨ -RKQ�%XGUHH�KDV�D�QLFH�YDULHW\�RI�SODQWV�WR�VHOO�WRQLJKW� 
¨ 7KLV�PRQWK¶V�*URZHU¶V�&OLQLF�ZLOO�EH�RQ�-XQH���WK�DW������SP�LQ�5RRP�)���-LP�7KRPDV�ZLOO�EH�

VKRZLQJ�XV�KRZ�WR�GLYLGH�RUFKLGV�IRU�UHSRWWLQJ�� 
¨ 2XU�-XO\�PHHWLQJ�LV�D�MRLQW�PHHWLQJ�ZLWK�WKH�(QJOHZRRG�2UFKLG�6RFLHW\�DQG�WDNHV�SODFH�RQ�

0RQGD\��-XO\��WK�DW������S�P��DW�WKH�&KULVW�/XWKHUDQ�&KXUFK�LQ�(QJOHZRRG��7KH�VSHDNHU�LV�%LOO�
7RPV��VSHDNLQJ�RQ�³%XOERSK\OOXP�&XOWXUH�´ 

¨ 2XU�$XJXVW�PHHWLQJ�LV�D�MRLQW�PHHWLQJ�ZLWK�WKH�(QJOHZRRG�2UFKLG�6RFLHW\�ZKHQ�WKH\�FRPH�WR�
WKH�9HQLFH�&RPPXQLW\�&HQWHU�RQ�$XJXVW���WK�DW������S�P� 

¨ 6XH�*ULPPHU�KDQGHG�RXW�WKH�VHHGOLQJ�SODQWV�IURP�0D\¶V�*URZHU¶V�&OLQLF�IRU�WKRVH�ZKR�
DWWHQGHG�DQG�GLG�QRW�UHFHLYH�RQH� 

¨ 6WHSKDQLH�/XEHUJHU�H[SUHVVHG�KHU�JUDWLWXGH�IRU�D�JUHDW�%XV�7ULS�WR�5HGODQGV� 
¨ %UXFH�:HDYHU�ZLOO�EH�LQ�+HULWDJH�3DUN�DW������D�P��WKLV�6DWXUGD\�ZRUNLQJ�WR�SODFH�RUFKLGV�RQ�

WUHHV��-RLQ�KLP�LQ�WKH�3DUN�WR�OHDUQ�KRZ�WR�VWDSOH�RUFKLGV�WR�WUHHV� 
¨ 7KLV�6DWXUGD\��-XQH��WK�LV�D�&HOHEUDWLRQ�RI�/LIH�)RU�-RKQ�5RFKH�DW�2VFDU�6FKHUHU�6WDWH�3DUN���

3OHDVH�VHH�QHZVOHWWHU�IRU�GHWDLOV� 
¨ :H�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�JRRG�ZRUN�RI�.DWH�%XUGD��1DWDVKD�5RPHUR�&RQWUHUDV�DQG�

6WHSKDQLH�/XEHUJHU�IRU�WKH�JUHDW�MRE�WKH\�KDYH�GRQH�ZLWK�WKH�)DFHERRN�3DJH� 

 

6RFLDO�$IIDLUV�8SFRPLQJ�(YHQWV 

¨ -DQHW�.HRZQ�WKDQNHG�HYHU\RQH�IRU�WKH�ZRQGHUIXO�VQDFNV�RQ�WKH�KRVSLWDOLW\�WDEOH�DQG�
HQFRXUDJHG�PHPEHUV�WR�HQMR\�WKHP� 

¨ 7KH�$XJXVW��WK�MRLQW�(QJOHZRRG�9HQLFH�0RQWKO\�0HHWLQJ�KHUH�DW�WKH�&RPPXQLW\�&HQWHU�ZLOO�
IHDWXUH�DQ�,FH�&UHDP�6RFLDO�GXULQJ�WKH�PHHWLQJ���&RPH�DQG�HQMR\�PLQJOLQJ�ZLWK�(QJOHZRRG�
2UFKLG�HQWKXVLDVWV��OLVWHQLQJ�WR�D�JUHDW�VSHDNHU�DQG�HDWLQJ�LFH�FUHDP� 

¨ 2FWREHU���WK�LV�RXU�2NWREHUIHVW�FHOHEUDWLRQ���3OHDVH�VHH�WKH�QHZVOHWWHU�IRU�PRUH�GHWDLOV� 

 

1DWDVKD�5RPHUDV�&RQWUHUDV�LQWURGXFHG�RXU�VSHDNHU�IRU�WKH�HYHQLQJ���0U��-RKQ�%XGUHH�VSHDNLQJ�
RQ�³*URZLQJ�%HWWHU�2UFKLGV�LQ�6RXWK�)ORULGD�´��-RKQ�ZDV�ERUQ�LQ�7ULQLGDG�DQG�KDV�EHHQ�JURZLQJ�
2UFKLGV�IRU����\HDUV���+H�ZDV�ZHOFRPHG�WR�WKH�IURQW�ZLWK�ORXG�DSSODXVH� 

 

-RDQQD�6KDZ�ZLWK�DQ�DVVLVW�IURP�.ULVWHQ�6KDZ�SUHVHQWHG�WKH�SODQW�WDEOH���7KH�WDEOH�ZDV�
EULPPLQJ�ZLWK�D�ZRQGHUIXO�GLVSOD\�RI�WKH�WDOHQWV�RI�WKH�9HQLFH�2UFKLG�6RFLHW\�PHPEHUV���/RRN�IRU�
SLFWXUHV�RQ�)DFHERRN���'RQ¶W�IRUJHW�WR�³OLNH´�DQG�VKDUH�WKH�JUHDW�SLFWXUHV�DQG�RWKHU�WRSLFV�RI�
LQWHUHVW� 

 

6KDURQ�.RQRZVNL�SUHVHQWHG�WKH�UDIIOH�WDEOH��DVVLVWHG�E\�1DWDVKD�5RPHUR�&RQWUHUDV� 

 

6XEPLWWHG�E\�.DWKU\Q�-HVNH��5HFRUGLQJ�6HFUHWDU\ 



ϭϭ 

 

 

 

-RLQ�WKH�$PHULFDQ�2UFKLG�6RFLHW\�IRU�MXVW�����DQG�UHFHLYH� 

¨ ,QVWDQW�DFFHVV�WR�KXQGUHGV�RI�EDFN�LVVXHV�RI�WKH�DZDUG-ZLQQLQJ�2UFKLGV�PDJD]LQH�GDWLQJ�
EDFN�WR����� 

¨ �$�IXOO�\HDU�RI�DGGLWLRQDO�PDJD]LQH�LVVXHV�SOXV�D�PXFK�DQWLFLSDWHG�DQG�YDOXDEOH�DQQXDO��
VXSSOHPHQW 

¨ 2YHU����UHDG\�WR�ZDWFK�ZHELQDU�UHFRUGLQJV�RQ�QXPHURXV�RUFKLG�VXEMHFWV 

¨ �)UHH�DQG�GLVFRXQWHG�DFFHVV�WR�KXQGUHGV�RI�%RWDQLFDO�*DUGHQV�DQG�$UERUHWD�LQ�WKH�
8�6�DQG�&DQDGD 

¨ 'LVFRXQWV�RQ�RUFKLGV�DQG�VXSSOLHV�LI�WKH\�DUH�LQVSLUHG�WR�VWDUW�JURZLQJ�RUFKLGV 

¨ -RLQ�WKRXVDQGV�RI�PHPEHUV�LQ�VXSSRUWLQJ�RUFKLG�HGXFDWLRQ�DQG�FRQVHUYDWLRQ�ZRUOGZLGH�
WRGD\�E\�MRLQLQJ�WKH�$26������ 

ZZZ�$26�RUJ 

7UHDVXUHU
V��5HSRUW��0D\�  
  

2SHUDWLQJ�)XQG�6WDUWLQJ�0D\��������  
����,QFRPH  
���-�3D\PHQWV  
&ORVLQJ�%DODQFH��0D\���������  
  

3HWW\�&DVK  

  

7RWDO�2SHUDWLQJ�)XQG�0D\������  
  

  

5HVHUYH�)XQG  
6WDUWLQJ�%DODQFH�0D\�����  
�-�WUDQVIHU  
��,QWHUHVW�,QFRPH�0D\����������  
&ORVLQJ�%DODQFH��0D\���������  
  
6XEPLWWHG�E\�-XG\�/RHIIOHU��7UHDVXUHU  
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ϭϮ 

6XSSRUW�2XU�/RFDO�*URZHUV� 
 

+RQH\�%HH�1XUVHU\ 
�����(QJOHZRRG�5RDG��5W������� 
(QJOHZRRG��)/�����-���-����� 

 
3DOPHU�2UFKLGV 
������7D\ORU�'U�� 

0\DNND�&LW\��)/����������-���-����� 
 

3ODQWLR�/D�2UTXLGHD 
�����7DOOHYDVW�5G� 

6DUDVRWD�����-���-����� 
 

2UFKLG�(QY\ 
����9HQLFH�$YH��:HVW� 

9HQLFH��)O����������-���� 
 

)ORULGD�6XQ&RDVW�2UFKLGV 
�����9HUQD�%HWKDQ\�5G�� 

0\DNND�&LW\��)/�����-���-����� 



ϭϯ 
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-XO\� �� ��VW� :HGQHVGD\�� -� 1R� 9$26� PHHWLQJ� DW�
9HQLFH�&RPPXQLW\�&HQWHU 

-XO\� �� �0RQGD\��–� -RLQW�($26�9$26�PHHWLQJ� LQ�
(QJOHZRRG������SP��&KULVW�/XWKHUDQ�&KXUFK������
1�� ,QGLDQD� $YH�� �5W�� ������ 6SHDNHU�� %LOO� 7KRPV�
7RSLF��%XOERSK\OOXP�&XOWXUH� 

-XO\� ��� ��QG� 7KXUVGD\�� –� *URZHUV� &OLQLF�� 9HQLFH�
&RPPXQLW\� &HQWHU� �SP�� +DQGV� RQ� 5HSRWWLQJ�
&OLQLF��6HH�LQVWUXFWLRQV�LQ�WKLV�QHZVOHWWHU�� 

-XO\����–����–,QWHUQDWLRQDO�3KDODHQRSVLV�$OOLDQFH�
�,3$�� 6\PSRVLXP�� +LJKODQG�0DQRU�� ���� (��0DLQ�
6W���$SRSND��,QIR��ZZZ�SKDO�RUJ 

$XJXVW� �-�� –� 2GRP¶V� �WK� $QQXDO� &DWWOH\D�
6\PSRVLXP�� )RUW� 3LHUFH�� )/�� 6HH� DUWLFOH� LQ� WKLV�
QHZVOHWWHU���,QIR��ZZZ�RGRPV�FRP 

$XJXVW� �� ��VW� :HGQHVGD\�� –� 0RQWKO\� 0HHWLQJ��
9HQLFH� &RPPXQLW\� &HQWHU�� ����SP�� 6SHDNHU��
'RQQD� *RRGZLQ� 7RSLF�� 9DQGD� &XOWXUH��� -RLQW�
9$26�($26�PHHWLQJ�DQG�LFH�FUHDP�VRFLDO� 

$XJXVW�����QG�7KXUVGD\��–�*URZHUV�&OLQLF��9HQLFH�
&RPPXQLW\� &HQWHU� �SP�� 3RWWLQJ� :LWKRXW� 3RWV� –�
0RXQWLQJ� 2UFKLGV� –� KDQGV� RQ� FOLQLF�� � 6HH�
LQVWUXFWLRQV�LQ�WKLV�QHZVOHWWHU�� 

6DYH�WKH�'DWH 

2FWREHU�����7KXUVGD\��–�9$26�2FWREHUIHVW���
9HQLFH�&RPPXQLW\�&HQWHU���SP��&DWHUHG�E\�
*HLHU¶V�6DXVDJH�.LWFKHQ��7UDGLWLRQDO�*HUPDQ�
IRRG��EHHU�	�ZLQH��PXVLF��GDQFLQJ��GRRU�SUL]HV�
DQG�PRUH������SS 

'HFHPEHU�����6XQGD\��–�9$26�$QQXDO�+ROLGD\�
3DUW\��%RFD�5R\DOH�&RXQWU\�&OXE��(QJOHZRRG��
��DP��)DEXORXV�KROLGD\�EUXQFK��PXVLF��GRRU�
SUL]HV���0RUH�GHWDLOV�WR�IROORZ�� 

2QJRLQJ 

0HQWRU�3URJUDP��KHOS�IRU�EHJLQQLQJ�JURZHUV��
FRQWDFW�5LFN�%HOLVOH�0HQWRU#YDRV�RUJ 

2UFKLG�-XGJLQJ�WDNHV�SODFH�DW�&KULVW�WKH�.LQJ�
&DWKROLF�&KXUFK��0F/RXJKOLQ�&HQWHU�–�5RRP�&��
����6��'DOH�0DEU\�+Z\���7DPSD��)/��������DW�
����SP�RQ�WKH�IRXUWK�:HGQHVGD\�RI�HYHU\�
PRQWK��,QIR��KWWS���ZZZ�IQFMF�VKXWWHUIO\�FRP� 

 

1H[W�0HHWLQJ� 

-XO\��WK 
%ULQJ�D�IULHQG 

%ULQJ�D�WUHDW�WR�VKDUH 
'RQDWH�SODQWV�IRU�WKH�5DIIOH�7DEOH 

 

 

&RQWDFW�8V� 

9HQLFH�$UHD�2UFKLG��6RFLHW\�� 

32�%2;����� 

9HQLFH��)/�������-����� 
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3UHVLGHQW������������������������� 

&DURO�:RRG�SUHV#YDRV�RUJ 

�� 

0HPEHUVKLS� 

6XH�*ULPPHU��PHPE#YDRV�RUJ� 

�� 

9LVLW�XV�RQ�WKH�ZHE�DW�
ZZZ�YDRV�RUJ� 
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