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7R�FKDQJH�WKDW��7ULD\�KDV�FRPPLWWHG�(0�WR�DGRSWLQJ�WKH�VXFFHVVIXO�&RQVWUXFWLRQ�
3URMHFW�5HYLHZ�PRGHO�IRU�PDQDJLQJ�ODUJH��FRPSOH[�SURMHFWV�¿�UVW�GHYHORSHG�E\�WKH�
'HSDUWPHQW�RI�(QHUJ\¶V�2I¿�FH�RI�6FLHQFH�LQ�WKH�HDUO\�����V�DQG�ODWHU�DGRSWHG�E\�
WKH�1DWLRQDO�1XFOHDU�6HFXULW\�$GPLQLVWUDWLRQ�DV�ZHOO��

,W�LV�D�WHDP�DSSURDFK�EXLOW�DURXQG�SHHU�UHYLHZV�FRQGXFWHG�DW�UHJXODU�LQWHUYDOV�E\�
H[SHUWV�GUDZQ�IURP�WKURXJKRXW�(0�DQG�RWKHU�SDUWV�RI�'2(��5HYLHZHUV�KDYH�QR�

7KH�QHZ�%LRPDVV�&RJHQHUDWLRQ�)DFLOLW\�ZLOO�UHSODFH�D�GHWHULRUDWLQJ��LQHI¿�FLHQW�FRDO�
SRZHUKRXVH�DQG�RLO�¿�UHG�ERLOHUV�DQG�JHQHUDWH�VDYLQJV�RI�DSSUR[LPDWHO\�����PLOOLRQ�

2DN�5LGJH��,QFLQHUDWRU¶V�
0LVVLRQ�&RPSOHWH�

7KH�7R[LF�6XEVWDQFHV�&RQWURO�$FW�
,QFLQHUDWRU�ORFDWHG�LQ�(DVW�7HQQHV�
VHH�7HFKQRORJ\�3DUN�ZDV�SHUPD�
QHQWO\�VKXW�GRZQ�RQ�'HFHPEHU�
��DIWHU�KDQGOLQJ�LWV�¿�QDO�ORDG�RI�
OLTXLG�DQG�VROLG�ZDVWH�

'XULQJ����\HDUV�RI�RSHUDWLRQ��WKH�
LQFLQHUDWRU�WUHDWHG�PRUH�WKDQ����
PLOOLRQ�SRXQGV�RI�KD]DUGRXV�DQG�
SRO\FKORULQDWHG�ELSKHQ\O��3&%��
PL[HG�ZDVWH�IURP�DSSUR[LPDWHO\�
WZHQW\�'2(�VLWHV��)RU�PXFK�RI�WKDW�
WLPH��WKH�LQFLQHUDWRU�ZDV�WKH�RQO\�
IDFLOLW\�LQ�WKH�8QLWHG�6WDWHV�SHUPLW�
WHG�DQG�DXWKRUL]HG�WR�WUHDW�3&%�
PL[HG�ZDVWH���
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&RQVWUXFWLRQ�3URMHFW�
5HYLHZV

FRQQHFWLRQ�WR�WKH�SURMHFWV�WKH\�DVVHVV�
DQG�FDQ�RIIHU�LQGHSHQGHQW�DQG�REMHFWLYH�
DGYLFH�DV�FULWLFV�DQG�DGYLVRUV�

'DQ�/HKPDQ��ZKR�RYHUVHHV�
FRQVWUXFWLRQ�UHYLHZV�IRU�WKH�2I¿�FH�
RI�6FLHQFH��VDLG�WKH\�GRQ¶W�IRFXV�RQ�
SURFHVV�RU�FKHFNLQJ�WKH�ULJKW�ER[HV��
7KHLU�NH\�IHDWXUH��KH�VDLG��LV�EULQJLQJ�
LQ�NQRZOHGJHDEOH�SHRSOH�³ZKR�DUH�DEOH�
WR�DVN�WKH�ULJKW�TXHVWLRQV�ZLWK�WKH�JRDO�
RI��¿�QGLQJ�RXW�IDFWV��DQDO\]LQJ�WKH�IDFWV�
LQ�UHDO�WLPH�EDVHG�RQ�WKHLU�H[SHULHQFH��
SURYLGLQJ�IHHGEDFN�WR�WKH�SURMHFW��DQG�
DQWLFLSDWLQJ�SUREOHPV�´

:DVWH�7UHDWPHQW�3ODQW��WKH�6DOW�:DVWH�
3URFHVVLQJ�)DFLOLW\�DW�656�DQG�WKH�
8UDQLXP�����3URMHFW�DW�2DN�5LGJH�
KDYH�EHHQ�FRPSOHWHG�DQG�WKH�UHSRUW�
RQ�WKH�,:78�UHYLHZ��ZKLFK�ZDV�
FRQGXFWHG�ODVW�PRQWK��LV�QRZ�EHLQJ�
SUHSDUHG��

7KH�UHSRUWV�KDYH�SUDLVHG�VRPH�
DVSHFWV�RI�WKH�SURMHFWV¶�PDQDJHPHQW�
DQG�FULWLFL]HG�RWKHUV��7KH\�KDYH�DOVR�
LQFOXGHG�EURDG�UHFRPPHQGDWLRQV��
REVHUYDWLRQV�DQG��LQ�VRPH�FDVHV��KDYH�
FDOOHG�IRU�VSHFL¿�F�DFWLRQV�WR�EH�WDNHQ��

³:H�KDYH�DFWHG�TXLFNO\�RQ�WKH�UHFRP�
PHQGDWLRQV�WKH�UHYLHZ�WHDPV�KDYH�
PDGH�DQG�ZH�ZLOO�FRQWLQXH�WR�GR�VR�´�
VDLG�%RE�5DLQHV��ZKR�VXSHUYLVHV�WKH�
UHYLHZ�SURFHVV�DV�(0¶V�$FWLQJ�'HSXW\�
$VVLVWDQW�6HFUHWDU\�IRU�3URMHFW�0DQDJH�
PHQW�

5DLQHV�VDLG�WKH�UHYLHZV�KDYH�DOUHDG\�
OHG�WR�FKDQJHV�VXFK�DV�DSSRLQWLQJ�DQ�
H[HFXWLYH�VSRQVRU�DW�KHDGTXDUWHUV�IRU�
WKH�������ELOOLRQ�:DVWH�7UHDWPHQW�
3ODQW�SURMHFW�WR�KHOS�PDLQWDLQ�RSHQ�
FRPPXQLFDWLRQV�ZLWK�WKH�SURMHFW¶V�
PDQDJHUV�DQG�VKRUWHQ�WKH�FKDLQ�RI�
FRPPDQG��

'DH�&KXQJ��(0¶V�3ULQFLSDO�'HSXW\�
$VVLVWDQW�6HFUHWDU\��QDPHG�.HQ�3LFKD�
WR�WKH�QHZ�SRVW�RI�+HDGTXDUWHUV�:73�
6SRQVRU�RQ�6HSWHPEHU����

5DLQHV��ZKR�FKDLUHG�WKH�UHYLHZ�
FRPPLWWHH�RQ�:73��QRWHG�WKDW�DQRWKHU�
FKDQJH�LWV�UHSRUW�FDOOHG�IRU�ZDV�HQGLQJ�
WKH�SUDFWLFH�RI�KDYLQJ�WKH�FRQWUDFWRU�
DQG�'2(�PDLQWDLQ�VHSDUDWH�UHVHUYH�
DFFRXQWV�IRU�WKHLU�UHVSHFWLYH�OLDELOLWLHV�
LQ�WKH�HYHQW�WKH�FRQWUDFW�LV�WHUPLQDWHG��

7KDW�FKDQJH�ZDV�PDGH�DIWHU�WKH�UHSRUW�
ZDV�LVVXHG��JLYLQJ�PDQDJHUV�PRUH�À�H[�
LELOLW\�LQ�DOORFDWLQJ�IXQGV��³$V�D�UHVXOW�
RI�WKH�UHYLHZ��KHDGTXDUWHUV�IRFXVHG�RQ�
JHWWLQJ�WKDW�GRQH�´�5DLQHV�VDLG��

$QG��DIWHU�LVVXHV�LGHQWL¿�HG�LQ�WKH�
UHYLHZ�RI�WKH�3RUWVPRXWK�'8)��SODQW�
ZHUH�DGGUHVVHG��'2(¶V�2I¿�FH�RI�
(QJLQHHULQJ�&RQVWUXFWLRQ�0DQDJHPHQW��
ZKLFK�VHUYHV�DV�WKH�'HSDUWPHQW¶V�
EXGJHW�ZDWFKGRJ��XSJUDGHG�LWV�UDWLQJ�
RQ�WKH�SURMHFW�WR�LQGLFDWH�LW�KDV�JUHDWHU�
FRQ¿�GHQFH�LW�ZLOO�EH�¿�QLVKHG�RQ�WLPH�
DQG�ZLWKLQ�EXGJHW��

%XW�EH\RQG�WKH�VSHFL¿�F�JDLQV�WKDW�KDYH�
DOUHDG\�EHHQ�JHQHUDWHG��5DLQHV�VHHV�
WKH�UHDO�YDOXH�RI�WKH�UHYLHZV�LQ�WKH�
RSSRUWXQLWLHV�WKH\�FUHDWH�IRU�VKDULQJ�
EHVW�SUDFWLFHV�DFURVV�WKH�FRPSOH[�DQG�
EULQJLQJ�QHHGHG�UHVRXUFHV�WR�EHDU�RQ�D�
SDUWLFXODU�SURMHFW��³:H�DUH�OHWWLQJ�RXU�
VLWHV�NQRZ�WKDW�WKHUH�DUH�PRUH�UHVRXUFHV�
DYDLODEOH�WR�KHOS�WKH�SURMHFWV�GHOLYHU�´�
KH�VDLG��³%\�VKDULQJ�LQIRUPDWLRQ�DFURVV�
WKH�FRPSOH[��ZH�ZLOO�SURYLGH�WKH�
VXSSRUW�WKH\�QHHG�WR�FRPSOHWH�SURMHFWV�
RQ�WLPH�DQG�RQ�EXGJHW�´�

7KH�UHYLHZV�FUHDWH�DQ�DQDO\WLF�
DSSURDFK�WKDW�KHOSV�PDQDJHUV�PDLQWDLQ�
D�ODVHU�OLNH�IRFXV�RQ�NHHSLQJ�WKHLU�
SURMHFWV�RQ�EXGJHW�DQG�RQ�VFKHGXOH�LQ�
WKH�VKRUW�DQG�ORQJ�WHUP��³2XU�JRDO�LV�WR�
HQVXUH�WKDW�HYHU\�SURSRVDO�DQG�SURMHFW�
DW�HDFK�RI�WKH�VLWHV�LV�UHYLHZHG�LQ�WKH�
FRQWH[W�RI�WLPH�DQG�FRVW�VFKHGXOHV��
VR�WKDW�DW�WKH�HQG�RI�WKH�GD\�ZH¶UH�
VXFFHVVIXO�DFURVV�WKH�FRPSOH[�´�5DLQHV�
H[SODLQHG�

&KLS�/DJGRQ��'2(¶V�&KLHI�RI�1XFOHDU�
6DIHW\��ZKR�FKDLUHG�(0¶V�UHYLHZV�RI�
WKH�3RUWVPRXWK�'8)��SODQW�DQG�WKH�
6DOW�:DVWH�3URFHVVLQJ�)DFLOLW\�DW�656��
VDLG�WKH�SURFHVV�FDQ�EH�YDOXDEOH�WR�

%RE�5DLQHV��$FWLQJ�'HSXW\�$VVLVWDQW�
6HFUHWDU\�IRU�3URMHFW�0DQDJHPHQW��
VXSHUYLVHV�(0¶V�&RQVWUXFWLRQ�3URMHFW�
5HYLHZ�SURFHVV�

(0�FRQGXFWHG�LWV�¿�UVW�UHYLHZ�LQ�$SULO�
DW�WKH�'HSOHWHG�8UDQLXP�+H[DÀ�XRULGH�
�'8)���&RQYHUVLRQ�)DFLOLW\�DW�
3RUWVPRXWK��2KLR��RQH�RI�WKH�¿�YH�
ODUJH�VFDOH�FRQVWUXFWLRQ�SURMHFWV�LW�
KDV�XQGHUZD\��,W�KDV�VLQFH�UHYLHZHG�
WKH�RWKHU�IRXU��WKH�:DVWH�7UHDWPHQW�
DQG�,PPRELOL]DWLRQ�3ODQW�3URMHFW�DW�
WKH�+DQIRUG�6LWH��WKH�8UDQLXP�����
'RZQEOHQGLQJ�DQG�'LVSRVLWLRQ�3URMHFW�
DW�WKH�2DN�5LGJH�6LWH��WKH�6DOW�:DVWH�
3URFHVVLQJ�)DFLOLW\�DW�WKH�6DYDQQDK�
5LYHU�6LWH��DQG�WKH�,QWHJUDWHG�:DVWH�
7UHDWPHQW�8QLW��,:78��DW�WKH�,GDKR�
6LWH��

5HSRUWV�RQ�WKH�UHYLHZV�RI�WKH�
3RUWVPRXWK�'8)��SODQW��WKH�+DQIRUG�

.HQ�3LFKD��+HDGTXDUWHUV�:73�6SRQVRU

FRQWLQXHG�RQ�SDJH��
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&KLS�/DJGRQ��'2(¶V�&KLHI�RI�1XFOHDU�
6DIHW\

FRQWUDFWRUV�DV�ZHOO�DV�IHGHUDO�SURMHFW�
DQG�VLWH�PDQDJHUV��EHFDXVH�³LW�KHOSV�
WKHP�JHW�LVVXHV�UHVROYHG��WKLQJV�GRQ¶W�
OLQJHU�´

$QG��KH�VDLG��LW�FDQ�KHOS�SURG�WKHP�
WR�WDNH�D�KDUGHU�ORRN�DW�ZKHWKHU�WKHLU�
SHRSOH�KDYH�WKH�ULJKW�VNLOO�VHWV�WR�
VXFFHHG�LQ�WKHLU�MREV�DQG�ZKHWKHU�
V\VWHPV�DQG�HTXLSPHQW�OLNH�VRIWZDUH�
DQG�GLJLWDO�FRQWUROV�WKH\�DUH�FRXQWLQJ�
RQ�ZLOO�DFWXDOO\�ZRUN��

%RWK�5DLQHV�DQG�/DJGRQ�VDLG�¿�HOG�
PDQDJHUV�DQG�FRQWUDFWRUV�KDYH�
JHQHUDOO\�EHHQ�UHFHSWLYH�WR�WKH�UHYLHZV��
VHHLQJ�WKHP�DV�HIIRUWV�WR�KHOS�WKHLU�
SURMHFWV�VXFFHHG��

:�(��0XUSKLH��PDQDJHU�RI�'2(¶V�
3RUWVPRXWK�3DGXFDK�2I¿�FH��HFKRHG�
WKDW�YLHZ��³7KH�&35�>&RQVWUXFWLRQ�
3URMHFW�5HYLHZ@�WHDP�SURYLGHG�
YDOXDEOH�DVVLVWDQFH�LQ�UHVROYLQJ�VHYHUDO�
LVVXHV�WKDW�ZLOO�VLJQL¿�FDQWO\�LPSURYH�
RXU�H[SHFWDWLRQV�IRU�VXFFHVV�´�KH�VDLG�

/HKPDQ�VD\V�DGDSWLQJ�WR�WKLV�SURELQJ�
QHZ�DSSURDFK�WR�PDQDJLQJ�SURMHFWV�FDQ�

������FRQWLQXHG�IURP�SDJH��

&RQVWUXFWLRQ�3URMHFW�
5HYLHZV

FRQWLQXHG�RQ�SDJH��

±��3(23/(��±

7KRPDV�-RKQVRQ�ZDV�QDPHG�
'HSXW\�'LUHFWRU�IRU�5HFRYHU\�$FW�
3URMHFWV�DW�WKH�2I¿�FH�RI�(QYLURQPHQ�
WDO�0DQDJHPHQW�HIIHFWLYH�2FWREHU�
����������,Q�KLV�QHZ�SRVLWLRQ��KH�LV�
DVVLVWLQJ�&\QWKLD�$QGHUVRQ��'LUHFWRU�
RI�WKH�5HFRYHU\�$FW�3URJUDP��ZLWK�
LPSOHPHQWDWLRQ�RI�WKH�5HFRYHU\�$FW�
3URMHFWV�ZLWKLQ�(0���

8VLQJ�5HFRYHU\�$FW�IXQGV��(0�KDV�
DZDUGHG�QHDUO\����ELOOLRQ�LQ�FRQ�
WUDFWV�WR�FUHDWH�MREV�DFURVV�WKH�FRXQ�
WU\�WKURXJK�WKH�DFFHOHUDWLRQ�RI�OHJDF\�
ZDVWH�FOHDQXS�DFWLYLWLHV�DW�LWV�VLWHV���

3ULRU�WR�EHLQJ�QDPHG�'HSXW\�'LUHF�
WRU��7KRPDV�VHUYHG�DV�)HGHUDO�3URMHFW�

%LOO�%DFNRXV7RP�-RKQVRQ

'LUHFWRU�IRU�'2(¶V�(QHUJ\�7HFKQRO�
RJ\�(QJLQHHULQJ�&HQWHU��(7(&��LQ�
&DQRJD�3DUN��&DOLI���

(DUOLHU��KH�VHUYHG�LQ�YDULRXV�UROHV�DW�
'2(¶V�6DYDQQDK�5LYHU�6LWH�LQFOXGLQJ�
PRUH�WKDQ�WZHOYH�\HDUV�DV�D�5HPHGLDO�
3URMHFW�0DQDJHU�LQ�WKH�(QYLURQPHQ�
WDO�5HVWRUDWLRQ�'LYLVLRQ���3ULRU�WR�
MRLQLQJ�'2(��KH�VSHQW�HOHYHQ�\HDUV�
ZLWK�WKH�8�6��$UP\�&RUSV�RI�(QJL�
QHHUV�LQ�SURMHFW�SODQQLQJ�DQG�VWXG\�
PDQDJHPHQW��HQJLQHHULQJ�GHVLJQ��DQG�
FRQVWUXFWLRQ�GLYLVLRQV�

+H�HDUQHG�D�%DFKHORU�RI�6FLHQFH�
GHJUHH�LQ�&LYLO�(QJLQHHULQJ�DQG�D�
0DVWHU¶V�GHJUHH�LQ�(DUWK�DQG�(QYLURQ�
PHQWDO�5HVRXUFHV�0DQDJHPHQW�IURP�
WKH�8QLYHUVLW\�RI�6RXWK�&DUROLQD���

%LOO�%DFNRXV�KDV�MRLQHG�'2(¶V�
(QHUJ\�7HFKQRORJ\�(QJLQHHULQJ�
&HQWHU�VWDII�DW�WKH�6DQWD�6XVDQD�)LHOG�
/DERUDWRU\��LQ�&DQRJD�3DUN��&DOLI���DV�
WKH�)HGHUDO�3URMHFW�'LUHFWRU�

%LOO�VXFFHHGV�7KRPDV�-RKQVRQ�LQ�WKH�
SRVW��>VHH�SUHFHGLQJ�LWHP@�,Q�KLV�QHZ�
MRE��KH�ZLOO�RYHUVHH�WKH�GD\�WR�GD\�RS�
HUDWLRQV�UHODWHG�WR�(0¶V�UHPHGLDWLRQ�
RI�WKH�IRUPHU�$WRPLF�(QHUJ\�&RP�
PLVVLRQ¶V�UHVHDUFK�DFWLYLWLHV�DW�(7(&���

%LOO�LV�D�OLFHQVHG�SURIHVVLRQDO�HQJL�
QHHU�ZKR�ZDV�PRVW�UHFHQWO\�ZLWK�WKH�
1RUWKZHVW�:DWHU�%XVLQHVV�*URXS�LQ�
%HOOHYXH�7DFRPD��:DVK��3ULRU�WR�WKDW��
KH�ZDV�ZLWK�&+�0�+LOO��3UHYLRXVO\��
KH�ZDV�ZLWK�WKH�:DVKLQJWRQ�6WDWH�
'HSDUWPHQW�RI�(FRORJ\�IRU����\HDUV�

+H�DOVR�SUHYLRXVO\�ZRUNHG�ZLWK�WKH�
&LW\�RI�6HDWWOH�3XEOLF�:RUNV�'HSDUW�
PHQW��WKH�(QYLURQPHQWDO�3URMHFWLRQ�
$JHQF\�DQG�IRU�D�GHVLJQ�DQG�EXLOG�
HQJLQHHULQJ�¿�UP�EXLOGLQJ�QXFOHDU�
SRZHU�SODQWV���

%DFNRXV�VWDUWHG�KLV�FDUHHU�LQ�WKH�8�6��
1DY\�ZKHUH�KH�ZDV�D�QXFOHDU�SRZHU�
SODQW�PHFKDQLFDO�RSHUDWRU�IRU�VXEPD�
ULQH�SURSXOVLRQ�V\VWHPV����
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%UHDNLQJ�*URXQG

D�\HDU�LQ�HQHUJ\��RSHUDWLRQ�DQG�PDLQ�
WHQDQFH�FRVWV�ZKLOH�UHPRYLQJ���������
WRQV�SHU�\HDU�RI�JUHHQKRXVH�JDVHV�IURP�
WKH�VLWH¶V�HPLVVLRQV��

³,I�\RX�WKLQN�LW¶V�DERXW�UHSODFLQJ�D�
FRDO�SODQW��\RX�DUH�PLVVLQJ�WKH�SRLQW�´�
*UDKDP�VWUHVVHG�DV�KH�LQWURGXFHG�
6HFUHWDU\�&KX��³:H�EHOLHYH�WKH�
6DYDQQDK�5LYHU�6LWH��6RXWK�&DUROLQD�
DQG�*HRUJLD�FDQ�OHDG�WKH�FRXQWU\�LQ�WKLV�
HIIRUW�WR�EHFRPH�HQHUJ\�LQGHSHQGHQW���
,�ZDQW�LW�WR�EH�VDLG�DERXW�6RXWK�
&DUROLQD²ZKHQ�LW�FRPHV�WR�HQHUJ\�
LQGHSHQGHQFH�LQ�WKH�JUHHQ�HFRQRP\²
WKDW�ZH�OHG�WKH�QDWLRQ�´

³%\�LQYHVWLQJ�LQ�HQHUJ\�HI¿�FLHQF\��ZH�
DUH�FUHDWLQJ�JRRG�MREV�WKDW�FDQ¶W�EH�
RXWVRXUFHG��7KLV�SURMHFW�ZLOO�HPSOR\�
����ZRUNHUV�GXULQJ�FRQVWUXFWLRQ�DQG�
DERXW����SHRSOH�GXULQJ�SHUPDQHQW�
RSHUDWLRQV�´�&KX�VDLG�LQ�DGGUHVVLQJ�
DQ�DXGLHQFH�RI�PRUH�WKDQ�����
VWDNHKROGHUV�DQG�HPSOR\HHV�GXULQJ�
WKH�JURXQGEUHDNLQJ�FHUHPRQ\�DW�656���
³7KH�PRQH\�IURP�WKRVH�SD\FKHFNV�ZLOO�
JR�VWUDLJKW�EDFN�LQWR�WKH�ORFDO�HFRQRP\�
DQG�GULYH�HYHQ�PRUH�HFRQRPLF�
UHFRYHU\�´��

-RLQLQJ�&KX�DQG�*UDKDP�IRU�WKH�
FHUHPRQLDO�JURXQGEUHDNLQJ�ZHUH���
6RXWK�&DUROLQD�*RYHUQRU�0DUN�
6DQIRUG��+RXVH�0DMRULW\�:KLS�
-DPHV�&O\EXUQ��'�6�&����8�6��
5HSUHVHQWDWLYH�*UHVKDP�%DUUHWW�
�5�6�&����8�6��5HSUHVHQWDWLYH�-RKQ�
%DUURZ��'�*D����8�6��5HSUHVHQWDWLYH�
-RH�:LOVRQ��5�6�&����'2(�6DYDQQDK�
5LYHU�0DQDJHU�-HIIUH\�$OOLVRQ��'2(�
3ULQFLSDO�'HSXW\�$VVLVWDQW�6HFUHWDU\�
IRU�(QYLURQPHQWDO�0DQDJHPHQW�'DH�
&KXQJ��DQG�$PHUHVFR�3UHVLGHQW�DQG�
&(2�*HRUJH�6DNHOODULV��

8QGHU�WKH�'HSDUWPHQW¶V�ODUJHVW�
HYHU�(QHUJ\�6DYLQJV�3HUIRUPDQFH�
&RQWUDFW��(63&���'2(�FRQWUDFWHG�
ZLWK�$PHUHVFR�)HGHUDO�6ROXWLRQV��,QF��
�$PHUHVFR��LQ�0D\�WR�¿�QDQFH��GHVLJQ��
FRQVWUXFW��RSHUDWH��PDLQWDLQ�DQG�IXHO�

WKH�QHZ�ELRPDVV�IDFLOLW\�RYHU�WKH�WHUP�
RI�WKH����\HDU�FRQWUDFW�YDOXHG�DW������
PLOOLRQ��

³:H�IDFH�D�JUHDW�QDWLRQDO�FKDOOHQJH�
RQ�HQHUJ\��7KH�GHYHORSPHQW�RI�FOHDQ��
UHQHZDEOH�VRXUFHV�RI�HQHUJ\�ZLOO�
EH�WKH�JURZWK�LQGXVWU\�RI�WKH���VW�
FHQWXU\�´�&KX�VDLG��³7KH�RQO\�TXHVWLRQ�
LV²ZKLFK�FRXQWULHV�ZLOO�LQYHQW��
PDQXIDFWXUH��DQG�H[SRUW�WKHVH�FOHDQ�
WHFKQRORJLHV�DQG�ZKLFK�FRXQWULHV�ZLOO�
EHFRPH�GHSHQGHQW�RQ�IRUHLJQ�SURGXFWV"

³7KH�2EDPD�$GPLQLVWUDWLRQ�EHOLHYHV�
WKH�8QLWHG�6WDWHV�FDQ�DQG�PXVW�EH�WKH�
ZRUOG�OHDGHU�RQ�FOHDQ�HQHUJ\��7KURXJK�
WKH�LQYHVWPHQWV�LQ�WKH�$PHULFDQ�
5HFRYHU\�DQG�5HLQYHVWPHQW�$FW��ZH�
DUH�ZRUNLQJ�WR�MXPS�VWDUW�DQ�$PHULFDQ�
FOHDQ�HQHUJ\�HFRQRP\���:H¶UH�
SURPRWLQJ�GRPHVWLF�PDQXIDFWXULQJ�DQG�
UHEXLOGLQJ�$PHULFD¶V�LQIUDVWUXFWXUH��
$QG�ZH�DUH�ZRUNLQJ�YHU\�KDUG�WR�PDNH�
WKH�IHGHUDO�JRYHUQPHQW�D�OHDGHU�E\�
H[DPSOH��

³7RGD\¶V�JURXQGEUHDNLQJ�GHPRQVWUDWHV�
'2(¶V�FRPPLWPHQW�WR�GHVLJQ�DQG�

FRQVWUXFW�FOHDQ�DQG�HI¿�FLHQW�IHGHUDO�
IDFLOLWLHV�´�KH�DGGHG��

³:H�EHOLHYH�ZKROHKHDUWHGO\�LQ�
3UHVLGHQW�2EDPD¶V�LQLWLDWLYH�WR�PDNH�
WKLV�FRXQWU\�HQHUJ\�LQGHSHQGHQW�´�
+RXVH�0DMRULW\�:KLS�-LP�&O\EXUQ�VDLG�
GXULQJ�WKH�JURXQGEUHDNLQJ�HYHQW���³7KH�
WUDQVLWLRQ�WR�D�FOHDQ�HQHUJ\�HFRQRP\�LV�
LQHYLWDEOH�´

:KHQ�WKH�IDFLOLW\�EHJLQV�RSHUDWLRQV�
LQ�'HFHPEHU�������LW�ZLOO�VXSSRUW����
SHUPDQHQW�SRVLWLRQV�LQ�SODQW�RSHUDWLRQV�
DQG�PDLQWHQDQFH�DQG�DQRWKHU�����LQ�WKH�
ORFDO�IRUHVWU\�DQG�ORJJLQJ�LQGXVWULHV���
7KH�SURMHFW�ZLOO�EH�IXHOHG�SULPDULO\�
ZLWK�WKH�UHVLGXHV�WKDW�DUH�FXUUHQWO\�
OHIW�LQ�WKH�IRUHVW�WR�URW�ZKHQ�WLPEHU�LV�
KDUYHVWHG�

³*HWWLQJ�WR�WKLV�JURXQGEUHDNLQJ�SRLQW�
LV�WKH�UHVXOW�RI�SURGXFWLYH�WHDPZRUN�´�
VDLG�'2(�6DYDQQDK�5LYHU�0DQDJHU�
-HIIUH\�$OOLVRQ���³'2(��$PHUHVFR��DQG�
6DYDQQDK�5LYHU�1XFOHDU�6ROXWLRQV�>WKH�
PDQDJHPHQW�DQG�RSHUDWLQJ�FRQWUDFWRU�
IRU�656@�KDYH�GRQH�D�WUHPHQGRXV�MRE�

-HIIUH\�$OOLVRQ��PDQDJHU�RI�'2(¶V�6DYDQQDK�5LYHU�2SHUDWLRQV�2I¿�FH��ZHOFRPHV�(QHUJ\�
6HFUHWDU\�6WHYHQ�&KX�DQG�PHPEHUV�RI�WKH�*HRUJLD�DQG�6RXWK�&DUROLQD�&RQJUHVVLRQDO�
GHOHJDWLRQV�WR�WKH�1RYHPEHU����JURXQGEUHDNLQJ�FHUHPRQ\�IRU�WKH�%LRPDVV�
&RJHQHUDWLRQ�)DFLOLW\�

FRQWLQXHG�RQ�SDJH��
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RI�OD\LQJ�WKH�JURXQGZRUN�IRU�ZKDW�ZLOO�
EH�D�PDMRU�HQHUJ\�FRQVHUYDWLRQ�EHQH¿�W�
WR�RXU�FKLOGUHQ�DQG�RXU�FKLOGUHQ¶V�
FKLOGUHQ�´��

7KH�H[LVWLQJ�'�$UHD�FRJHQHUDWLRQ�
SODQW�DW�WKH�VLWH�SURGXFHV�ERWK�VWHDP�
DQG�HOHFWULFLW\��7KH�VWHDP�LV�GHOLYHUHG�
WKURXJK�D�ODUJH�GLVWULEXWLRQ�SLSHOLQH�
WKDW�UXQV�VHYHUDO�PLOHV�IURP�WKH�SODQW�
WR�WKH�HQG�XVHU�IDFLOLWLHV��7KH�SODQW�DOVR�
SURGXFHV�DSSUR[LPDWHO\����PHJDZDWWV�
RI�HOHFWULFLW\�WKDW�LV�FRQVXPHG�E\�'2(�
IDFLOLWLHV�RQ�VLWH��7KH�����V�HUD�SODQW�
LV�¿�UHG�E\�FRDO�DQG�ZRXOG�UHTXLUH�
VLJQL¿�FDQW�PRGL¿�FDWLRQV�WR�EULQJ�LW�LQWR�
FRPSOLDQFH�ZLWK�FXUUHQW�HQYLURQPHQWDO�
UHTXLUHPHQWV�DQG�PDNH�LW�D�UHOLDEOH�
VRXUFH�RI�HQHUJ\�

$PHUHVFR�ZLOO�FRQVWUXFW�D�VWHDP�
FRJHQHUDWLRQ�IDFLOLW\�ZLWK�WZR�VWHDP�
ERLOHUV�DQG�ZLOO�EH�UHLPEXUVHG�IURP�
DFWXDO�FRVW�VDYLQJV�JHQHUDWHG�GXULQJ�WKH�
���\HDU�GHEW�VHUYLFH�SD\EDFN�SHULRG���
7KH�VDYLQJV�ZLOO�FRPH�IURP�RSHUDWLQJ�D�
PRUH�HI¿�FLHQW�SODQW�¿�UHG�ZLWK�ELRPDVV�
LQVWHDG�RI�FRDO�DQG�RXW¿�WWHG�ZLWK�QHZ�
HTXLSPHQW�EHWWHU�PDWFKHG�WR�656¶V�
ORDG�UHTXLUHPHQWV���

8QGHU�WKH�(63&��'2(�ZLOO�QRW�SURYLGH�
DQ\�XSIURQW�PRQH\�WR�IXQG�WKH�HQHUJ\�
HI¿�FLHQF\�DQG�UHQHZDEOH�HQHUJ\�
SURMHFW���,QVWHDG��$PHUHVFR�ZLOO�EH�
UHLPEXUVHG�IRU�LWV�LQYHVWPHQW�LQ�WKH�
SODQW�IURP�WKH�JXDUDQWHHG�HQHUJ\�DQG�
RSHUDWLRQDO�FRVW�VDYLQJV�LW�JHQHUDWHV�
RYHU�WKH�WHUP�RI�WKH�FRQWUDFW��$IWHU�WKH�
FRQWUDFW�HQGV��DOO�IXWXUH�FRVW�VDYLQJV�
ZLOO�DFFUXH�WR�'2(��

³7KLV�LV�H[DFWO\�WKH�W\SH�RI�LQQRYDWLYH�
¿�QDQFLQJ�WRROV�ZH�QHHG�WR�XQORFN�
HQHUJ\�HI¿�FLHQF\�VDYLQJV�´�&KX�VDLG��
³$QG�ZH�KDYH�WR�JHW�WKLV�ULJKW���$V�WKH�
ODUJHVW�(QHUJ\�6DYLQJV�3HUIRUPDQFH�
&RQWUDFW�LQ�WKH�'HSDUWPHQW¶V�KLVWRU\��
ZH�ZLOO�EH�PRQLWRULQJ�WKLV�SURMHFW�YHU\�
FORVHO\�WR�EH�VXUH�LW�GHOLYHUV�

������FRQWLQXHG�IURP�SDJH��

%LRPDVV�3ODQW

³7KHUH�LV�PRUH�DW�VWDNH�KHUH�WKDQ�MXVW�
RQH�SURMHFW���<RX�KDYH�WKH�FKDQFH�
WR�SURYH�WR�WKH�ZRUOG�WKDW�HQHUJ\�
HI¿�FLHQF\�VDYLQJV�DUH�UHDO�DQG�FDQ�EH�
UHDOL]HG�LQ�D�SUR¿�WDEOH�ZD\���:H�ZLOO�
DOO�EH�ZDWFKLQJ�\RXU�SURJUHVV²DQG�

URRWLQJ�IRU�\RXU�VXFFHVV���7KLV�IDFLOLW\�
FDQ�PDNH�DQ�LPSRUWDQW�FRQWULEXWLRQ�WR�
RXU�QDWLRQDO�HQHUJ\�IXWXUH��DQG�,�NQRZ�
WKDW¶V�MXVW�ZKDW�ZH¶OO�GR�´�WKH�6HFUHWDU\�
FRQFOXGHG��

'DH�&KXQJ��ULJKW��(0¶V�3ULQFLSDO�'HSXW\�$VVLVWDQW�6HFUHWDU\��ZLWK�8�6��5HS��-RKQ�
%DUURZ��'�*D���IROORZLQJ�WKH�FHUHPRQ\��

([SORULQJ�:,33��&DUOVEDG�)LHOG�2I¿�FH�0DQDJHU�'DYH�0RRG\��OHIW��WDONV�ZLWK�
'HSXW\�(QHUJ\�6HFUHWDU\�'DQ�3RQHPDQ�DV�(0�$VVLVWDQW�6HFUHWDU\�7ULD\�ORRNV�RQ�
GXULQJ�D�1RYHPEHU����WRXU�RI�WKH�:DVWH�,VRODWLRQ�3LORW�3ODQW��'2(¶V�XQGHUJURXQG�
UHSRVLWRU\�IRU�WKH�SHUPDQHQW�GLVSRVDO�RI�WUDQVXUDQLF�ZDVWH�ORFDWHG�RXWVLGH�
&DUOVEDG��1�0�
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±��,1�%5,()��1(:6��)520��$5281'��7+(��&203/(;��±

������FRQWLQXHG�IURP�SDJH��

FRQWLQXHG�RQ�SDJH��

:RUNHUV�UHPRYH�D�VHFWLRQ�RI�D�ZDOO�LQ�WKH�IRUPHU�$QDO\WLFDO�/DERUDWRU\�DW�
+DQIRUG¶V�3OXWRQLXP�)LQLVKLQJ�3ODQW��7KH�ZRUN�LV�SDUW�RI�WKH�RQJRLQJ�GHFRPPLV�
VLRQLQJ�RI�WKH�FRPSOH[��

7KH�LQFLQHUDWRU�ZDV�VKXW�GRZQ�EH�
FDXVH�DOWHUQDWH�FRPPHUFLDO�IDFLOLWLHV�
DUH�QRZ�DYDLODEOH�WR�WUHDW�3&%�PL[HG�
ZDVWH��,Q�WKH�IXWXUH��3&%�PL[HG�
ZDVWH�IURP�WKH�'2(¶V�(0�3URJUDP�
ZLOO�JR�WR�FRPPHUFLDO�WUHDWPHQW�
IDFLOLWLHV�LQ�7HQQHVVHH�DQG�8WDK��

&ORVXUH�RI�WKH�IDFLOLW\�XQGHU�SURYL�
VLRQV�RI�WKH�5HVRXUFH�&RQVHUYDWLRQ�
DQG�5HFRYHU\�$FW�LV�QRZ�XQGHUZD\���
7KLV�ZLOO�SODFH�WKH�LQFLQHUDWRU�LQ�D�
VXUYHLOODQFH�DQG�PDLQWHQDQFH�PRGH�
XQWLO�GHFRQWDPLQDWLRQ�DQG�GHFRPPLV�
VLRQLQJ�FDQ�EH�SHUIRUPHG���&ORVXUH�LV�
WR�EH�FRPSOHWHG�E\�WKH�HQG�RI������
DQG�GHFRQWDPLQDWLRQ�	�GHFRPPLV�
VLRQLQJ�RI�WKH�IDFLOLW\�LV�DQWLFLSDWHG�WR�
EHJLQ�LQ������DQG�FRQWLQXH�WKURXJK�
�������

+DQIRUG��3OXWRQLXP�
)LQLVKLQJ�3ODQW�&OHDUHG�RI�
6SHFLDO�1XFOHDU�0DWHULDO�

:RUNHUV�FRPSOHWHG�WKH�UHPRYDO�ODVW�
PRQWK�RI�VSHFLDO�QXFOHDU�PDWHULDOV�
FRQWDLQLQJ�SOXWRQLXP�IURP�WKH�+DQ�

IRUG�6LWH¶V�3OXWRQLXP�)LQLVKLQJ�3ODQW�
FOHDULQJ�WKH�ZD\�IRU�IXUWKHU�GHPROL�
WLRQ�ZRUN��

)URP������������WKH�SODQW�SURGXFHG�
SOXWRQLXP�R[LGHV�DQG�PHWDOV�XVHG�LQ�
WKH�QDWLRQ¶V�QXFOHDU�ZHDSRQV�SURJUDP��

6XEVHTXHQW�FOHDQXS�HIIRUWV�KDYH�
UHPRYHG�VHYHUDO�WRQV�RI�SOXWRQLXP�
EHDULQJ�PDWHULDO�DV�ZHOO�DV�QXFOHDU�

UHDFWRU�IXHO�FRQWDLQLQJ�SOXWRQLXP�
IURP�WKH�SODQW�WR�WKH�6DYDQQDK�5LYHU�
6LWH�LQ�6RXWK�&DUROLQD��7KRVH�VKLS�
PHQWV�ZHUH�FRPSOHWHG�E\�0D\�������
7KH�PDWHULDO�UHPRYHG�ODVW�PRQWK�ZDV�
VOLJKWO\�LUUDGLDWHG�UHDFWRU�IXHO�WKDW�
ZDV�WUDQVIHUUHG�WR�D�VHFXUH�VWRUDJH�
IDFLOLW\�RQ�WKH�+DQIRUG�6LWH�

$Q�DHULDO�YLHZ�RI�WKH�3OXWRQLXP�)LQLVKLQJ�3ODQW�DW�+DQIRUG�ZKHUH�WKH�UHPRYDO�RI�
VSHFLDO�QXFOHDU�PDWHULDOV�ZDV�FRPSOHWHG�ODVW�PRQWK�

7KH�7R[LF�6XEVWDQFHV�&RQWURO�$FW�
,QFLQHUDWRU�DW�2DN�5LGJH�KDV�HQWHUHG�
UHWLUHPHQW�
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������FRQWLQXHG�IURP�SDJH��

:LWK�WKH�VSHFLDO�QXFOHDU�PDWHULDO�RXW�
RI�WKH�SODQW��'2(�DQG�LWV�FRQWUDFWRUV�
KDYH�FKDQJHG�LWV�VHFXULW\�UHTXLUH�
PHQWV��7KH�QHZ�VHFXULW\�SRVWXUH�
PDNHV�LW�HDVLHU�IRU�GHDFWLYDWLRQ�DQG�
GHFRQWDPLQDWLRQ�ZRUNHUV�WR�HQWHU�
WKH�SODQW�DQG�UHPRYH�FOHDQXS�GHEULV��
8VLQJ�IXQGLQJ�SURYLGHG�E\�WKH�
$PHULFDQ�5HFRYHU\�DQG�5HLQYHVW�
PHQW�$FW��FRQWUDFWRU�&+�0�+,//�
3ODWHDX�5HPHGLDWLRQ�&RPSDQ\�LV�
GLVPDQWOLQJ�KXQGUHGV�RI�SLHFHV�RI�
SURGXFWLRQ�HTXLSPHQW�DQG�LV�SUHSDU�
LQJ�WR�GHPROLVK�DOO�RI�WKH�PRUH�WKDQ�
���UHPDLQLQJ�EXLOGLQJV�LQ�WKH�SODQW�
FRPSOH[�E\������

+DQIRUG���0DQDJHUV�0HHW�
ZLWK�1H]�3HUFH�/HDGHUV

+DQIRUG�6LWH�0DQDJHUV�'DYH�%URFN�
PDQ�DQG�6KLUOH\�2OLQJHU�DQG�3DFL¿�F�
1RUWKZHVW�6LWH�2I¿�FH�0DQDJHU�
0LNH�:HLV�KHOG�WKHLU�¿�UVW�³6WDWH�
RI�WKH�6LWH´�EULH¿�QJ�ZLWK�WKH�1H]�
3HUFH�7ULEDO�([HFXWLYH�&RPPLWWHH�
�137(&��RQ�1RYHPEHU����DW�WKH�
1H]�3HUFH�5HVHUYDWLRQ�LQ�/DSZDL��
,GDKR��7KH�PHHWLQJ�ZDV�SDUW�RI�WKH�
PDQDJHUV�RQJRLQJ�FRQVXOWDWLRQV�
ZLWK�+DQIRUG�DIIHFWHG�WULEHV��

+DQIRUG�6LWH�PDQDJHUV�SURYLGH�DQ�RYHUYLHZ�RI�FOHDQXS�SURJUHVV�WR�WKH�1H]�
3HUFH�7ULEDO�([HFXWLYH�&RPPLWWHH���)DFLQJ�WKH�FDPHUD�DUH�0LNH�:HLV��OHIW��'DYH�
%URFNPDQ��FHQWHU��DQG�6KLUOH\�2OLQJHU��ULJKW��

7KH�PDQDJHUV�GLVFXVVHG�WKH�+DQ�
IRUG�6LWH������YLVLRQ�DQG�FOHDQXS�
SULRULWLHV��SURJUHVV�DW�WKH�WDQN�IDUPV�
DQG�:DVWH�7UHDWPHQW�3ODQW�DQG�FXU�
UHQW�ODERUDWRU\�SURMHFWV�DQG�LQLWLD�
WLYHV��(DFK�PDQDJHU�GLVFXVVHG�KRZ�
WKHLU�SURJUDPV�KDYH�FRPPXQLFDWHG�
DQG�FRQVXOWHG�ZLWK�WKH�1H]�3HUFH�
7ULEH�DW�+DQIRUG��7KH�PDQDJHUV�
ZLOO�QH[W�YLVLW�WKH�<DNDPD�1DWLRQ��
&RQIHGHUDWHG�7ULEHV�RI�WKH�8PD�
WLOOD�5HVHUYDWLRQ�DQG�WKH�:DQDSXP�
%DQG�

³:H�DSSUHFLDWH�WKH�FRQWLQXHG�
GLDORJXH�\RX�KDYH�ZLWK�XV�>WKH�
137(&@�´�%URRNO\Q�%DSWLVWH��9LFH�
&KDLUPDQ�RI�WKH�137(&�VDLG��³DQG�
ZH�KRSH�WR�FRQWLQXH�RXU�UROH�DQG�WKH�
GLVFXVVLRQV�ZH�KDYH�KDG�ZLWK�,QpV�
�7ULD\��DQG�6HFUHWDU\�&KX�´

$IWHU�WKH�RI¿�FLDO�PHHWLQJ��WKH�1H]�
3HUFH�7ULEH¶V�0DQDJHU�RI�+DQIRUG�
SURJUDPV��*DEULHO�%RKQHH��KRVWHG�
WKH�+DQIRUG�PDQDJHUV�RQ�D�WRXU�RI�
WKH�1H]�3HUFH�5HVHUYDWLRQ�LQFOXGLQJ�
D�YLVLW�WR�WKH�:ROI�(GXFDWLRQ�DQG�
5HVHDUFK�&HQWHU�ZKLFK�SURYLGHV�D�
KDELWDW�IRU�D�JUD\�ZROI�SDFN���7KH�
1H]�3HUFH�7ULEH�KDV�EHHQ�DZDUGHG�
ZROI�PDQDJHPHQW�MXULVGLFWLRQ�
IRU�,GDKR�WR�OHDG�WKH�VWDWH¶V�ZROI�
UHFRYHU\�HIIRUWV���

������FRQWLQXHG�IURP�SDJH��

&RQVWUXFWLRQ�3URMHFW�
5HYLHZV

WDNH�VRPH�WLPH��³:H�DUH�WDONLQJ�DERXW�
D�FKDQJH�LQ�FXOWXUH�´�KH�VDLG��³6FLHQFH�
ZDV�QR�GLIIHUHQW�WKDQ�(0��:KHQ�,�JRW�
KHUH��VFLHQWLVWV�XQGHUHVWLPDWHG�DQG�RYHU�
SURPLVHG��,W�WRRN�D�ZKLOH�WR�JHW�SHRSOH�
WKLQNLQJ�ZH�KDYH�WR�GHOLYHU�RQ�ZKDW�ZH�
VD\�ZH�DUH�JRLQJ�WR�GHOLYHU�RQ²VFRSH��
FRVW��VFKHGXOH�´�

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

&RQWULEXWRUV��-DPHV�*LXVWL��
&DPHURQ�+DUG\��:DOWHU�3HUU\��'LUN�
5REHUVRQ��%LOO�7D\ORU�DQG�*HRII�7\UHH

:HE�VLWH� ZZZ�HP�GRH�JRY

(PDLO� (08SGDWH1HZVOHWWHU#
KT�GRH�JRY


