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%URZQ�PHW�ZLWK�ZRUN�
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DUH�EHLQJ�XVHG�WR�VSHHG�
WKH�FOHDQXS�RI�SRUWLRQV�RI�
3RUWVPRXWK¶V�JDVHRXV�GLIIX�
VLRQ�SODQW�ZKHUH�SURGXFWLRQ�
RI�HQULFKHG�XUDQLXP�HQGHG�
LQ��������

%URZQ�OHG�D�ELSDUWLVDQ�
JURXS�RI�HLJKW�VHQDWRUV�ZKR�
SXVKHG�WR�LQFOXGH����ELOOLRQ�
LQ�IXQGLQJ�IRU�WKH�DFFHOHU�
DWHG�FOHDQXS�RI�IRUPHU�
QXFOHDU�ZHDSRQV�FRPSOH[�VLWHV�DV�SDUW�RI�WKH������ELOOLRQ�VWLPXOXV�ELOO�WKDW�&RQ�
JUHVV�SDVVHG�DQG�3UHVLGHQW�2EDPD�VLJQHG�LQWR�ODZ�HDUOLHU�WKLV�\HDU��
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6HQDWRU�%URZQ��OHIW��WULHV�RQ�WKH�DXWRJUDSKHG�KDUG�KDW�
KH�UHFHLYHG�IURP�(0�$VVLVWDQW�6HFUHWDU\�,QpV�7ULD\��
ULJKW��GXULQJ�WKHLU�WRXU�RI�'2(¶V�3RUWVPRXWK�6LWH�ODVW�
ZHHN��,W�ZDV�VLJQHG�E\�PDQ\�RI�WKH�����ZRUNHUV�KLUHG�
WKLV�\HDU�WR�ZRUN�RQ�FOHDQXS�SURMHFWV�IXQGHG�E\�WKH�
$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�

0DUNLQJ�D�0LOHVWRQH�DW�
+DQIRUG

0RUH�WKDQ�������ZRUNHUV�DW�WKH�
+DQIRUG�6LWH¶V�:DVWH�7UHDWPHQW�
,PPRELOL]DWLRQ�3ODQW��:73��
FRQVWUXFWLRQ�VLWH�WRRN�WLPH�RXW�RQ�
1RYHPEHU����WR�FHOHEUDWH�UHDFKLQJ�
WKH����SHUFHQW�FRPSOHWH�PDUN�ODVW�
PRQWK�LQ�EXLOGLQJ�WKH�������ELOOLRQ�
FRPSOH[��

:KHQ�RSHUDWLRQDO�LQ�������WKH�
FRPSOH[�ZLOO�YLWULI\�D�ODUJH�SRUWLRQ�
RI�+DQIRUG¶V�OLTXLG�UDGLRDFWLYH�
ZDVWH�WKDW�LV�FXUUHQWO\�VWRUHG�LQ�
DJLQJ�XQGHUJURXQG�WDQNV���7KH�
ZDVWH�ZDV�JHQHUDWHG�E\�\HDUV�RI�
SURGXFLQJ�SOXWRQLXP�IRU�XVH�LQ�WKH�
QDWLRQ¶V�QXFOHDU�ZHDSRQV�

$OO�+DQGV�0HHWLQJ�6HW�RQ�
(0�5HRUJDQL]DWLRQ�
$VVLVWDQW�6HFUHWDU\�7ULD\�ZLOO�FRQGXFW�DQ�³DOO�KDQGV´�PHHWLQJ�IRU�DOO�(0�HPSOR\HHV�
RQ�7XHVGD\��'HFHPEHU����WR�LQWURGXFH�WKH�PHPEHUV�RI�KHU�QHZ�OHDGHUVKLS�WHDP��
VKDUH�KHU�YLVLRQ�RI�(0¶V�³-RXUQH\�WR�([FHOOHQFH´�DQG�RXWOLQH�WKH�QH[W�VWHSV�IRU�
LPSOHPHQWLQJ�(0¶V�UHRUJDQL]DWLRQ�DQG�LWV�QHZ�EXVLQHVV�PRGHO�

7KH�WZR�KRXU�VHVVLRQ�ZLOO�DOVR�LQFOXGH�UHPDUNV�IURP�3ULQFLSDO�'HSXW\�$VVLVWDQW�
6HFUHWDU\�'DH�&KXQJ�DQG�0HUOH�6\NHV�DQG�)UDQN�0DUFLQRZVNL��WKH�DFWLQJ�&KLHI�
%XVLQHVV�DQG�7HFKQLFDO�2I¿�FHUV�IRU�(0���%DUU\�&ODUN�DQG�&DURO\Q�+D\ORFN��
WKH�SUHVLGHQWV�RI�1DWLRQDO�7UHDVXU\�(PSOR\HHV�8QLRQ�&KDSWHUV�����DQG������
UHVSHFWLYHO\��ZLOO�DOVR�VSHDN�

7KH�PHHWLQJ�ZLOO�WDNH�SODFH�YLD�D�YLGHR�FRQIHUHQFH�OLQNLQJ�KHDGTXDUWHUV�WR����(0�
¿�HOG�RI¿�FHV��$Q�DXGLR�KRRNXS�ZLOO�DOVR�EH�DYDLODEOH�IRU�WKRVH�RI¿�FHV�ZLWKRXW�YLGHR�
FDSDELOLW\��

7KH�¿�UVW�KRXU�RI�WKH�VHVVLRQ�ZLOO�FRQVLVW�RI�UHPDUNV�IURP�7ULD\�DQG�RWKHU�VSHDNHUV��
7KH�VHFRQG�KRXU�ZLOO�EH�GHYRWHG�WR�DQVZHULQJ�TXHVWLRQV�IURP�(0�HPSOR\HHV��
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3RUWVPRXWK¶V�&OHDQXS

RI�PRUH�WKDQ����SHUFHQW��$QG�KH�VDLG�
KH�ORRNHG�IRUZDUG�WR�VHHLQJ�PRUH�IXQGV�
À�RZ�WR�WKH�DUHD�RYHU�WKH�QH[W�IHZ�\HDUV�
IRU�WKH�SODQQHG�GHFRQWDPLQDWLRQ�DQG�
GHFRPPLVVLRQLQJ��'	'��RI�WKH�JDV�
HRXV�GLIIXVLRQ�SODQW��7KDW�SURMHFW��KH�
VDLG��ZLOO�FUHDWH�������DGGLWLRQDO�MREV�
DQG�DFFHOHUDWH�WKH�FOHDQXS�RI�WKH�SODQW�
E\�PRUH�WKDQ����\HDUV

³7KHVH�IXQGV�UHSUHVHQW�D�QHZ�IHGHUDO�
FRPPLWPHQW�WR�SDUWQHULQJ�ZLWK�
VRXWKHUQ�2KLR�WR�SURPRWH�ORQJ�
WHUP�HFRQRPLF�JURZWK�´�%URZQ�WROG�
FRPPXQLW\�RI¿�FLDOV��XQLRQ�OHDGHUV��
ZRUNHUV��DQG�PHPEHUV�RI�WKH�PHGLD�
GXULQJ�D�EULH¿�QJ�WKDW�IROORZHG�
WKH�1RYHPEHU���VLWH�WRXU��³7KH�
3LNHWRQ�FRPPXQLW\�ZDV�RYHUORRNHG�
E\�SUHYLRXV�DGPLQLVWUDWLRQV�LQ�
:DVKLQJWRQ�´�%URZQ�VDLG��DGGLQJ�WKDW�
DFFHOHUDWHG�FOHDQXS�ZLOO�HQVXUH�LW�³KDV�
WKH�ULJKW�LQIUDVWUXFWXUH�WR�SURPRWH�ORQJ�
WHUP�HFRQRPLF�GHYHORSPHQW�´

7ULD\�VDLG�VKH�³ZDV�YHU\�LPSUHVVHG�
ZLWK�WKH�RQJRLQJ�ZRUN�DFWLYLWLHV�DQG�
WKH�µFDQ�GR¶�DWWLWXGH�E\�HYHU\RQH�WR�
ZRUN�VDIHO\�´

$55$�IXQGV�KDYH�PDGH�LW�SRVVLEOH�IRU�
/$7$�3DUDOOD[��'2(¶V�HQYLURQPHQWDO�
FOHDQXS�FRQWUDFWRU�DW�WKH�VLWH��WR�KLUH�
PRUH�WKDQ�����ZRUNHUV�WKLV�\HDU�IRU�
¿�YH�GLIIHUHQW�FOHDQXS�SURMHFWV�DW�WKH�
VRXWKHUQ�2KLR�SODQW�

'XULQJ�WKH�YLVLW��6HFUHWDU\�7ULD\��
3RUWVPRXWK�3DGXFDK�3URMHFW�2I¿�FH�
0DQDJHU�%LOO�0XUSKLH��DQG�3RUWVPRXWK�
6LWH�/HDG�-RHO�%UDGEXUQH�VKRZHG�
%URZQ�WKRVH�SURMHFWV��7KH\�YLVLWHG�WKH�
;�����&KHPLFDO�(QJLQHHULQJ�%XLOGLQJ��
WKH�;�����(OHFWULFDO�6ZLWFK\DUG�DQG�
WKH�;�����&RROLQJ�7RZHU�

7KH�JURXS�VWRSSHG�DQG�WDONHG�ZLWK�
ZRUNHUV�DW�WKH�;����%�JURXQGZDWHU�
SOXPH�DUHD�SURMHFW�ZKHUH�H[FDYDWLRQ�
LV�EHLQJ�GRQH�WR�SUHSDUH�IRU�XVLQJ�D�
FKHPLFDO�R[LGDQW�WR�WUHDW�WULFKORURHWK�
\OHQH��7&(��WKDW�KDV�FRQWDPLQDWHG�WKH�
JURXQGZDWHU�DW�D�GHSWK�RI����IHHW�

:KLOH�WKHUH��WKH\�ZHUH�EULHIHG�RQ�D�
SURMHFW�WR�UHSDFNDJH�DSSUR[LPDWHO\�
������PHWULF�WRQV�RI�VXUSOXV�XUDQLXP�
PDWHULDOV�VWRUHG�DW�WKH�8UDQLXP�
0DQDJHPHQW�&HQWHU�DQG�VKLS�WKHP�WR�
WKH�1HYDGD�7HVW�6LWH�IRU�GLVSRVLWLRQ��
$QG�WKH\�VDZ�WKH�;�����6KLSSLQJ�
	�5HFHLYLQJ�%XLOGLQJ�VLWH�ZKHUH�WKH�
EXLOGLQJ�VWUXFWXUH�ZDV�WDNHQ�GRZQ�LQ�
ODWH�6HSWHPEHU�DQG�¿�QDO�GHEULV�UHPRYDO�
RSHUDWLRQV�ZHUH�XQGHUZD\�

,Q�KHU�UHPDUNV�DW�WKH�EULH¿�QJ��7ULD\�
SRLQWHG�WR�WKH������PLOOLRQ�LQ�(0�EDVH�
SURJUDP�IXQGV�GHGLFDWHG�WR�FOHDQXS�
ZRUN�DW�3RUWVPRXWK�LQ�)LVFDO�<HDU������
DV�HYLGHQFH�RI�'2(¶V�VWURQJ�FRPPLW�
PHQW�WR�WKH�VLWH��6KH�DOVR�QRWHG�'2(¶V�

SODQ�WR�UDLVH�����±�����PLOOLRQ�RYHU�
HDFK�RI�WKH�QH[W�IRXU�\HDUV�WKURXJK�
SODQQHG�VDOHV�RI�VXUSOXV�XUDQLXP�WR�KHOS�
IXQG�WKH�'	'�ZRUN�RQ�WKH�JDVHRXV�
GLIIXVLRQ�SODQW��7KDW�SURMHFW��ZKLFK�LV�
VODWHG�WR�EH�DZDUGHG�WR�D�FRQWUDFWRU�
QH[W�\HDU��LV�SURMHFWHG�WR�FRVW�EHWZHHQ�
�����PLOOLRQ�DQG������PLOOLRQ�D�\HDU��

'XULQJ�WKH�YLVLW��7ULD\�SUHVHQWHG�%URZQ�
ZLWK�D�KDUG�KDW�LQVFULEHG�ZLWK�WKH�
VLJQDWXUHV�RI�QHZO\�KLUHG�ZRUNHUV�DW�
WKH�6LWH�DQG�%URZQ�SUHVHQWHG�XQLRQ�
OHDGHUV�ZLWK�WKH�6HQDWH�UHVROXWLRQ�
GHVLJQDWLQJ�2FWREHU����DV�D�1DWLRQDO�
'D\�RI�5HPHPEUDQFH�IRU�WKH�QDWLRQ¶V�
QXFOHDU�ZHDSRQV�SURJUDP�ZRUNHUV��

'2(�DQG�FRQWUDFWRU�ZRUNHUV�SRVH�ZLWK�6HQDWRU�%URZQ�DQG�(0�$VVLVWDQW�6HFUHWDU\�
7ULD\�DW�WKH�;����%�JURXQGZDWHU�UHPHGLDWLRQ�SURMHFW�VLWH�DW�WKH�3RUWVPRXWK�*DVHRXV�
'LIIXVLRQ�3ODQW��3RUWVPRXWK�3DGXFDK�3URMHFW�2I¿�FH�0DQDJHU�:LOOLDP�0XUSKLH�LV�DW�OHIW�
LQ�GDUN�MDFNHW�DQG�3RUWVPRXWK�6LWH�/HDG�-RHO�%UDGEXUQH�LV�DW�ULJKW�LQ�JUD\�MDFNHW�

6HQDWRU�%URZQ��FHQWHU��VSHDNV�WR�ZRUNHUV�DW�WKH�;����%�JURXQGZDWHU�SOXPH�
UHPHGLDWLRQ�SURMHFW�VLWH��RQH�RI�¿�YH�DFFHOHUDWHG�FOHDQXS�SURMHFWV�DW�WKH�3RUWVPRXWK�6LWH�
EHLQJ�IXQGHG�E\�WKH�$PHULFDQ�5HFRYHU\�DQG�5HLQYHVWPHQW�$FW�
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(0¶V�UHRUJDQL]DWLRQ�DQG�QHZ�EXVLQHVV�
PRGHO�KDYH�EHHQ�LQ�GHYHORSPHQW�VLQFH�
ODVW�VXPPHU��7KH�KHDGTXDUWHUV�SRUWLRQ�
RI�WKH�UHRUJDQL]DWLRQ�WRRN�HIIHFW�ODVW�
PRQWK�DIWHU�LW�KDG�REWDLQHG�DOO�QHHGHG�
UHYLHZV�DQG�DSSURYDOV��,WV�NH\�IHDWXUHV�
LQFOXGH�D�PDMRU�VKLIW�LQ�UHODWLRQVKLSV�
EHWZHHQ�WKH�¿�HOG�DQG�KHDGTXDUWHUV�
SURYLGHV�PRUH�RSHUDWLQJ�DXWKRULW\�WR�
PDQDJHUV�LQ�WKH�¿�HOG��UHYDPSHG�UROHV�
DQG�UHVSRQVLELOLWLHV�IRU�(0¶V�'HSXW\�
$VVLVWDQW�6HFUHWDULHV�DQG�WKH�FUHDWLRQ�
RI�WKH�&KLHI�%XVLQHVV�DQG�7HFKQLFDO�
2I¿�FHU�SRVLWLRQV��

)XOO�LPSOHPHQWDWLRQ�RI�WKH�
UHRUJDQL]DWLRQ�DQG�WKH�QHZ�EXVLQHVV�
PRGHO�ZLOO�UHTXLUH�VHWWLQJ�WKH�FULWHULD�
(0�PXVW�PHHW�WR�EHFRPH�D�KLJK�
SHUIRUPLQJ�RUJDQL]DWLRQ��FRPSOHWLQJ�
VLWH�DQG�KHDGTXDUWHUV�VHOI�DVVHVVPHQWV�
DQG��XOWLPDWHO\��HVWDEOLVKLQJ�D�QHZ�
RUJDQL]DWLRQ�ZLGH�EDVHOLQH�IRU�
PHDVXULQJ�(0¶V�IXWXUH�SHUIRUPDQFH�
LQ�DUHDV�VXFK�DV�SURMHFW��FRQWUDFW�DQG�
¿�QDQFLDO�PDQDJHPHQW��KHDOWK�DQG�
VDIHW\�DQG�TXDOLW\�DVVXUDQFH��

������FRQWLQXHG�IURP�SDJH��

(0�5HRUJDQL]DWLRQ

$�&ORVHU�/RRN��'HSXW\�6HFUHWDU\�'DQLHO�3RQHPDQ��OHIW��YLVLWHG�WKH�6DYDQQDK�
5LYHU�1DWLRQDO�/DERUDWRU\¶V�VKLHOG�FHOO�DUHD�GXULQJ�KLV�1RYHPEHU���WRXU�RI�WKH�
6DYDQQDK�5LYHU�6LWH��656��DQG�ZDV�EULHIHG�RQ�KLJKO\�UDGLRDFWLYH�UHVHDUFK�GRQH�
WKHUH�WR�VXSSRUW�WKH�UDGLRDFWLYH�OLTXLG�ZDVWH�GLVSRVLWLRQ�PLVVLRQV�DW�ERWK�656�
DQG�WKH�+DQIRUG�6LWH�E\�-HII�*ULI¿�Q�RI�651/��ULJKW��116$��1DWLRQDO�1XFOHDU�
6HFXULW\�$GPLQLVWUDWLRQ��$GPLQLVWUDWRU�7RP�'¶$JRVWLQR�DQG�$VVLVWDQW�6HFUH�
WDU\�7ULD\�DFFRPSDQLHG�3RQHPDQ�RQ�WKH�WRXU�

-RKQ�+RZDUG�KDV�EHHQ�QDPHG�
([HFXWLYH�$VVLVWDQW�IRU�WKH�2I¿�FH�
RI�WKH�3ULQFLSDO�'HSXW\�$VVLVWDQW�
6HFUHWDU\��(0�����

-RKQ�FRPHV�WR�(0�IURP�WKH�&RP�
PLWWHH�RQ�$SSURSULDWLRQV��8�6��
+RXVH�RI�5HSUHVHQWDWLYHV��ZKHUH�
KH�ZDV�WKH�$GPLQLVWUDWLYH�$LGH�WR�
&KDLUPDQ�'DYLG�2EH\��'�:LV����

±��3(23/(��±

(1(5*<
8�6��'(3$570(17�2)

(0�8SGDWH
3XEOLVKHG�WZLFH�PRQWKO\�E\�WKH�
2I¿�FH�RI�(QYLURQPHQWDO�0DQDJHPHQW�
8�6��'HSDUWPHQW�RI�(QHUJ\�
�����,QGHSHQGHQFH�$YHQXH��6:
:DVKLQJWRQ��'&������

&RQWULEXWRUV���$QJHOLQH�)UHQFK��-LP�
*LXVWL��&DUULH�0H\HU��'DQLHOOH�0LOOHU��
/HWLWLD�2¶&RQRU��DQG�'RXJ�7RQND\

:HE�VLWH� ZZZ�HP�GRH�JRY

(PDLO� (08SGDWH1HZVOHWWHU#
KT�GRH�JRY

+H�SUHYLRXVO\�VHUYHG�QLQH�\HDUV�
LQ�WKH�8�6��1DY\�ZKHUH�KLV�GXWLHV�
LQFOXGHG�DVVLJQPHQWV�WR�VHQLRU�VXS�
SRUW�SRVLWLRQV�DW�WKH�'HSDUWPHQW�RI�
'HIHQVH�

+H�KROGV�D�%DFKHORU�RI�6FLHQFH�
GHJUHH�LQ�,QGXVWULDO�7HFKQRORJ\�
�,QGXVWULDO�'HVLJQ��IURP�+XPEROGW�
6WDWH�8QLYHUVLW\�LQ�&DOLIRUQLD�
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FRQWLQXHG�RQ�SDJH��

'XULQJ�WKH�FHOHEUDWLRQ��6KLUOH\�
2OLQJHU��PDQDJHU�RI�'2(¶V�2I¿�FH�
RI�5LYHU�3URWHFWLRQ���FRPPHQGHG�
WKH�ZRUNHUV�RQ�WKHLU�DFFRPSOLVK�
PHQW�DQG�QRWHG�WKH�FRPSOH[LW\�RI�WKH�
MRE�DQG�WKH�GHGLFDWLRQ�RI�WKH�VWDII��
³<RX�DUH�KHUH�HYHU\�GD\��JLYLQJ�\RXU�
EHVW�RQ�RQH�RI�WKH�ODUJHVW�DQG�PRVW�
FRPSOH[�FRQVWUXFWLRQ�SURMHFWV�LQ�WKH�
FRXQWU\²DQG�WKH�PRVW�FRPSOH[�MRE�
LQ�(0�´�VKH�VDLG��³7KH�:73�LV�WKH�
FRUQHUVWRQH�RI�WKH�WDQN�ZDVWH�PLV�
VLRQ²LW�LV�WKH�FULWLFDO�FRPSRQHQW�WR�
FRPSOHWLQJ�>WKH@�+DQIRUG�FOHDQXS²
>E\@�WUHDWLQJ�DQG�GLVSRVLQJ�RI�WKH����
PLOOLRQ�JDOORQV�RI�UDGLRDFWLYH�ZDVWH�
VWRUHG�LQ�WKH�����XQGHUJURXQG�WDQNV�
DFURVV�+DQIRUG��7KDW�ZDVWH�FRQWDLQV�
VRPH�RI�WKH�PRVW�KD]DUGRXV�PDWHUL�
DOV�NQRZQ�´�

7KH�FRPSOH[�LQFOXGHV�D�SUHWUHDWPHQW�
IDFLOLW\��WZR�YLWUL¿�FDWLRQ�IDFLOLWLHV��
DQ�DQDO\WLFDO�ODERUDWRU\�DQG�RYHU����
VXSSRUW�IDFLOLWLHV���

7KH�,:78�,V�%XWWRQHG�8S�
IRU�:LQWHU

7KH�WHDP�EXLOGLQJ�WKH������PLOOLRQ�
,QWHJUDWHG�:DVWH�7UHDWPHQW�8QLW�
�,:78��DW�'2(¶V�,GDKR�6LWH�VXFFHVV�
IXOO\�VHDOHG��RU�³GULHG�LQ�´�WKH�EXLOGLQJ�
DJDLQVW�WKH�HOHPHQWV�RQ�
1RYHPEHU�����FOHDULQJ�
WKH�ZD\�IRU�FRQVWUXFWLRQ�
WR�FRQWLQXH�DV�SODQQHG�
WKURXJK�WKH�ZLQWHU�
PRQWKV�ZKHQ�WHPSHUD�
WXUHV�FDQ�SOXQJH�DV�ORZ�
DV�PLQXV����GHJUHHV�
)DKUHQKHLW��

)RU�WKH�SDVW�WZR�ZLQ�
WHUV��ZRUN�RQ�WKH�IDFLOLW\�
ZDV�FDUULHG�RXW�XQGHU�
D�ODUJH��KHDWHG�WHQW�
WKDW�FRYHUHG�WKH�VLWH��
7KH�WHQW�ZDV�UHPRYHG�
LQ�$SULO�DQG�ZRUN�WR�
FRPSOHWH�WKH�EXLOGLQJ¶V�
VWUXFWXUH�DQG�LQVWDOO�
NH\�SLHFHV�RI�SURFHVV�
LQJ�HTXLSPHQW�PRYHG�

:RUNHUV�JDWKHUHG�LQ�IURQW�RI�WKH�3UHWUHDWPHQW�)DFLOLW\�WKDW�LV�SDUW�RI�WKH�:DVWH�
7UHDWPHQW�DQG�,PPRELOL]DWLRQ�3ODQW�DW�WKH�+DQIRUG�6LWH�WR�FHOHEUDWH�UHDFKLQJ�WKH�
���SHUFHQW�FRPSOHWH�PDUN�RQ�WKH�RYHUDOO�SURMHFW��

TXLFNO\��7KH�WHDP�EXLOGLQJ�WKH�IDFLO�
LW\�LV�DLPLQJ�WR�KDYH�LW�UHDG\�WR�EHJLQ�
RSHUDWLRQV�LQ�$XJXVW������VR�LW�FDQ�
EHJLQ�WUHDWLQJ�WDQN�ZDVWH�DW�WKH�VLWH�
DQG�PHHW�'2(¶V�FRPPLWPHQW�WR�WKH�
VWDWH�RI�,GDKR�WR�KDYH�WKH�WUHDWPHQW�
ZRUN�¿�QLVKHG�E\�WKH�HQG�RI������

³%LOO�/OR\G�>SURMHFW�GLUHFWRU@�DQG�
KLV�WHDP�KDYH�UHDFKHG�DQ�DPD]LQJ�
PLOHVWRQH�´�VDLG�7RP�'LHWHU��VHQLRU�
YLFH�SUHVLGHQW�IRU�&+�0�:*�,GDKR�
�&:,���WKH�FRQWUDFWRU�PDQDJLQJ�WKH�
,GDKR�&OHDQXS�3URMHFW�IRU�'2(��
³7KLV�ZDV�DQ�RXWVWDQGLQJ�H[DPSOH�RI�
WHDPZRUN�EHWZHHQ�'2(��&:,��856��
3UHPLHU�7HFKQRORJ\��DQG�RXU�XQLRQ�
ZRUNIRUFH��7KH\�GHVHUYH�RXU�FRQ�
JUDWXODWLRQV�´

³7KLV�ZDV�D�EDWWOH�ZHOO�IRXJKW��DQG�
ZRQ�´�VDLG�5LFN�3URYHQFKHU��'2(�
,GDKR¶V�GHSXW\�PDQDJHU�IRU�(QYL�
URQPHQWDO�0DQDJHPHQW��³5HDFKLQJ�
WKLV�LPSRUWDQW�PLOHVWRQH�ZLOO�KHOS�XV�

:LWK�WKH�ZDOOV�DQG�URRI�QRZ�LQ�SODFH��FRQVWUXFWLRQ�RQ�
WKH�,QWHJUDWHG�:DVWH�7UHDWPHQW�8QLW�DW�WKH�,GDKR�6LWH�
FDQ�FRQWLQXH�WKURXJK�WKH�ZLQWHU�PRQWKV�
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������FRQWLQXHG�IURP�SDJH��

SURWHFW�WKH�6QDNH�5LYHU�3ODLQ�$TXLIHU�
DQG�NHHS�RXU�FRPPLWPHQWV�WR�WKH�
VWDWH�RI�,GDKR�IRU�FORVLQJ�WKH�7DQN�
)DUP�´

'LVSRVDO�RI�)HUQDOG�6LOR�
:DVWH�LV�&RPSOHWH

'LVSRVDO�RI�DOO�������FDQLVWHUV�RI�
ZDVWH�JHQHUDWHG�DW�'2(¶V�IRUPHU�
QXFOHDU�ZHDSRQV�PDWHULDOV�SODQW�LQ�
)HUQDOG��2KLR��ZDV�FRPSOHWHG�E\�
:DVWH�&RQWURO�6SHFLDOLVWV��:&6��
RQ�1RYHPEHU�����

%XULDO�RI�WKH�FDQLVWHUV�DW�WKH�:&6�
IDFLOLW\�LQ�ZHVWHUQ�7H[DV�EHJDQ�RQ�
2FWREHU���DQG�ZDV�RULJLQDOO\�H[�
SHFWHG�WR�WDNH�WZR�WR�WKUHH�PRQWKV�WR�
FRPSOHWH�EXW�WKH�DFWXDO�ZRUN�PRYHG�
IDVWHU�WKDQ�DQWLFLSDWHG�

7KH�GLVSRVDO�RI�WKH�FDQLVWHUV�LV�WKH�
¿�QDO�VWHS�LQ�(0¶V�PDQDJHPHQW�RI�
WKH�)HUQDOG�3URMHFW��0DMRU�FOHDQXS�
RI�WKH�������DFUH�VLWH�ZDV�FRPSOHWHG�
LQ������DQG�(0�WKHQ�WUDQVIHUUHG�LW�
WR�'2(¶V�2I¿�FH�RI�/HJDF\�0DQDJH�
PHQW��

7KH�PDWHULDO�LQ�WKH�FDQLVWHUV�KDG�
SUHYLRXVO\�EHHQ�VWRUHG�LQ�6LORV���DQG�
��DW�)HUQDOG�

0HUFXU\�*XLGDQFH�,VVXHG

'2(¶V�JXLGDQFH�IRU�WKH�KDQGOLQJ�RI�
PHUFXU\�XQGHU�WKH�0HUFXU\�([SRUW�
%DQ�$FW�RI������ZDV�SXEOLVKHG�LQ�WKH�
)HGHUDO�5HJLVWHU�RQ�1RYHPEHU����

7KH�JXLGDQFH�ZDV�GHYHORSHG�E\�(0¶V�
2I¿�FH�RI�(QYLURQPHQWDO�&RPSOLDQFH�
LQ�FRQVXOWDWLRQ�ZLWK�WKH�8�6��(QYLURQ�
PHQWDO�3URWHFWLRQ�$JHQF\�DQG�VWDWH�
DJHQFLHV��,W�LV�LQWHQGHG�WR�EH�XVHG�DV�
D�UHIHUHQFH�E\�LQGLYLGXDOV��LQGXVWULHV�
DQG�UHJXODWRU\�RUJDQL]DWLRQV�WKDW�DUH�
LQYROYHG�LQ�WKH�SDFNDJLQJ��WUDQVSRUWD�
WLRQ��UHFHLSW��PDQDJHPHQW�DQG�ORQJ�
WHUP�VWRUDJH�RI�HOHPHQWDO�PHUFXU\��

7KH�$FW�DOVR�UHTXLUHV�'2(�WR�GHYHORS�
D�FDSDELOLW\�IRU�WKH�VDIH�DQG�VHFXUH�
ORQJ�WHUP�PDQDJHPHQW�RI�HOHPHQWDO�
PHUFXU\��(0�LV�FXUUHQWO\�SUHSDULQJ�DQ�
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�WKDW�
ZLOO�HYDOXDWH�DOWHUQDWLYHV�IRU�KDYLQJ�WKDW�
FDSDELOLW\�DYDLODEOH�E\�-DQXDU\����������
WKH�GHDGOLQH�VHW�E\�WKH�$FW��

2OLQJHU��PLGGOH��ZLWK�HPSOR\HHV�:DVKLQJWRQ�5LYHU�3URWHFWLRQ�6ROXWLRQV�:D\QH�
%UXOH��0LNL�0HQVLQJHU��7RP�0LOOHU�DQG�(UQLH�+DPP��ZKR�ZHUH�KRQRUHG�ZLWK�
FRPPHPRUDWLYH�SLQV�IRU�EHLQJ�&ROG�:DU�9HWHUDQV�DQG�&ROG�:DU�3DWULRWV�

7KH�ODVW�RI�WKH�)HUQDOG�ZDVWH�FDQLVWHUV�EHLQJ�SODFHG�DW�WKH�:DVWH�&RQWURO�
6SHFLDOLVWV�IDFLOLW\�LQ�ZHVWHUQ�7H[DV�

&ROG�:DU�3DWULRWV�+RQRUHG�
DW�+DQIRUG

6KLUOH\�2OLQJHU��PDQDJHU�RI�'2(¶V�
2I¿�FH�RI�5LYHU�3URWHFWLRQ�DW�WKH�
+DQIRUG�6LWH��SUHVHQWHG�FRPPHPR�
UDWLYH�&ROG�:DU�3DWULRW�SLQV�ODVW�
ZHHN�WR����ZRUNHUV�ZKRVH�VHUYLFH�
DW�+DQIRUG�GDWHV�EDFN�WR�LWV�GHIHQVH�
PLVVLRQ�GD\V�>VHH�SKRWR�EHORZ@��7KH�

FRQWLQXHG�RQ�SDJH��
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KRQRUHHV�FXUUHQWO\�ZRUN�IRU�HLWKHU�
:DVKLQJWRQ�5LYHU�3URWHFWLRQ�6ROX�
WLRQV�VXSSRUWLQJ�WDQN�IDUP�ZRUN�RU�
%HFKWHO�1DWLRQDO��VXSSRUWLQJ�HIIRUWV�
RQ�WKH�:DVWH�7UHDWPHQW�3ODQW�

1DWLRQDO�$FDGHPLHV�
&RPPLWWHH�9LVLWV�6DYDQQDK�
5LYHU�6LWH

$�FRPPLWWHH�RI�H[SHUWV�DVVHPEOHG�
E\�WKH�1DWLRQDO�$FDGHPLHV�YLVLWHG�
WKH�6DYDQQDK�5LYHU�6LWH��656��DQG�
6DYDQQDK�5LYHU�1DWLRQDO�/DERUDWRU\�
�651/��WKLV�ZHHN�DV�SDUW�RI�D�VWXG\�
WKDW�(0�KDV�UHTXHVWHG�RI�PHWKRGV�RI�
SURFHVVLQJ�DQG�GLVSRVLQJ�RI�UDGLRDF�
WLYH�ZDVWH�

7KH�WZHOYH�PHPEHU�FRPPLWWHH�
LQFOXGHV�H[SHUWV�LQ�FKHPLFDO�DQG�SUR�
FHVV�HQJLQHHULQJ��PDWHULDOV�VFLHQFHV��
ZDVWH�IRUP�SHUIRUPDQFH�DQG�UDGLR�
FKHPLVWU\��,W�LV�FKDLUHG�E\�0LOWRQ�
/HYHQVRQ��D�FKHPLFDO�HQJLQHHU�ZLWK�
EURDG�H[SHULHQFH�LQ�QXFOHDU�HQHUJ\�
DQG�UHODWHG�¿�HOGV��

$V�SDUW�RI�LWV�YLVLW�WR�656��WKH�FRP�
PLWWHH�WRXUHG�WKH�6DOWVWRQH�)DFLOLW\��
'HIHQVH�:DVWH�3URFHVVLQJ�)DFLOLW\��
DQG�651/¶V�ZDVWH�WUHDWPHQW�UHVHDUFK�
DQG�GHYHORSPHQW�ODEV�DW�WKH�$LNHQ�
&RXQW\�7HFKQRORJ\�/DERUDWRU\���7KH�
VHVVLRQ�DW�656�ZDV�WKH�FRPPLWWHH¶V�
VHFRQG�VLWH�YLVLW��,W�KDV�DOUHDG\�KDG�
DQ�LQIRUPDWLRQ�JDWKHULQJ�YLVLW�WR�WKH�
,GDKR�1DWLRQDO�/DERUDWRU\���

7KH�FRPPLWWHH�LV�VWXG\LQJ�ZDVWH�
IRUP�WHFKQRORJ\�DQG�SHUIRUPDQFH��
'2(�LV�IDFLQJ�LPSRUWDQW�SROLF\�GHFL�
VLRQV�RYHU�WKH�QH[W�IHZ�\HDUV�RQ�KRZ�
WR�SURFHVV�DQG�GLVSRVH�RI�KLJK�OHYHO�
UDGLRDFWLYH�ZDVWH��,W�KRSHV�WKH�FRP�
PLWWHH¶V�¿�QGLQJV�DQG�UHFRPPHQGD�
WLRQV�ZLOO�JLYH�LW�LQIRUPDWLRQ�DQG�
LQVLJKW�WKDW�LW�FDQ�XVH�LQ�HYDOXDWLQJ�
WKRVH�GHFLVLRQV��LQFOXGLQJ�FRVW�DQG�
VFKHGXOH�LPSOLFDWLRQV�

������FRQWLQXHG�IURP�SDJH��� 6DYDQQDK�5LYHU�
5HPHGLDWLRQ�$ZDUGV���������
WR�$UHD�6FKRROV

6DYDQQDK�5LYHU�5HPHGLDWLRQ��655���
WKH�OLTXLG�ZDVWH�FRQWUDFWRU�DW�WKH�
6DYDQQDK�5LYHU�6LWH��KDV�DZDUGHG�
��������LQ�6WXGHQW��7HDFKHUV�$FKLHY�
LQJ�5HVXOWV��67$5��JUDQWV�WR����DUHD�
HOHPHQWDU\�VFKRROV�LQ�6RXWK�&DUROLQD�
DQG�*HRUJLD��

7KH�JUDQWV�JR�GLUHFWO\�WR�VFKRROV�WR�
UHFRJQL]H�DQG�VXSSRUW�H[FHOOHQFH�LQ�
WHDFKLQJ�DQG�SURYLGH�IXQGLQJ�IRU�LQQR�
YDWLYH�DSSURDFKHV�WR�WHDFKLQJ�VFLHQFH�
DQG�PDWKHPDWLFV�

³:H�KDYH�VFKRROV�GRLQJ�RXWVWDQGLQJ�
DQG�H[FLWLQJ�WKLQJV�LQ�WKHLU�FODVVURRPV��
EXW�PDQ\�WLPHV�WKH\�DUH�OLPLWHG�LQ�
WKHLU�DELOLW\�WR�UHDFK�VWXGHQWV�E\�D�
ODFN�RI�PDWHULDOV�DQG�VXSSOLHV���7KHVH�
JUDQWV�KHOS�WHDFKHUV�SURYLGH�FUHDWLYH�
DQG�LQQRYDWLYH�H[SHULHQFHV�IRU�WKHLU�
VWXGHQWV�´�VDLG�-LP�)UHQFK��655�3UHVL�
GHQW�DQG�3URMHFW�0DQDJHU��

³$V�D�WHFKQRORJ\�EDVHG�FRPSDQ\��
655�KDV�D�KLVWRU\�RI�VXSSRUWLQJ�HGXFD�
WLRQ��)RU�WKH�SDVW�FRXSOH�RI�GHFDGHV��

IHZHU�VWXGHQWV�KDYH�EHHQ�SXUVXLQJ�
PDWK��DQG�VFLHQFH�UHODWHG�FDUHHUV��,I�
ZH�DUH�WR�UHPDLQ�FRPSHWLWLYH��ERWK�
DV�D�FRPSDQ\�DQG�D�FRXQWU\��ZH�PXVW�
UHYHUVH�WKDW�WUHQG���+HOSLQJ�WHDFKHUV�
H[FLWH�VWXGHQWV�DERXW�PDWK�DQG�VFL�
HQFH�LV�RQH�ZD\�RI�GRLQJ�WKDW�´

2QH�RI�WKH�ZLQQLQJ�SURSRVDOV�ZDV�
D�SURMHFW�WR�FRPELQH�FODVVURRP�
ZRUN�ZLWK�H[SHULHQWLDO�H[HUFLVHV�LQ�
XVLQJ�VLPSOH�URERW�SURJUDPPLQJ�
VRIWZDUH��$QRWKHU�ZRXOG�WHDFK�¿�UVW�
JUDGH�VWXGHQWV�WKH�XVH�RI�PDWKHPDWL�
FDO�FRQFHSWV�VXFK�DV�PRQH\��WLPH��
DQG�PHDVXUHPHQW��DQG�WKHLU�XVH�LQ�
HYHU\GD\�OLIH���$�WKLUG�ZRXOG�HQKDQFH�
WKH�OHDUQLQJ�RI�JLIWHG�WKLUG��IRXUWK�
DQG�¿�IWK�JUDGHUV�E\�XVLQJ�JHRPHWULF�
DQG�DOJHEUDLF�HTXDWLRQV�LQ�UHDO�OLIH�
VLWXDWLRQV��

7KH�ZLQQLQJ�WHDFKHUV�DQG�VFKRROV�
ZHUH�KRQRUHG�DW�DQ�2FWREHU����UHFHS�
WLRQ�LQ�$LNHQ��6�&�

655�LV�D�WHDP�RI�FRPSDQLHV�OHG�E\�
856�&RUS��WKDW�LQFOXGHV�SDUWQHUV�
%HFKWHO�1DWLRQDO��&+�0�+LOO�DQG�
%DEFRFN�	�:LOFR[��

7KH�WHDFKHUV�ZKR�VXEPLWWHG�WKH�ZLQQLQJ�SURSRVDOV�IRU�6DYDQQDK�5LYHU�
5HPHGLDWLRQV�6WXGHQWV��7HDFKHUV�$FKLHYLQJ�5HVXOWV�JUDQWV�ZHUH�KRQRUHG�DW�DQ�
2FWREHU����UHFHSWLRQ�LQ�$LNHQ��6RXWK�&DUROLQD�


