7KH OLNDGR OHVWMXIHUR _ 0ODUFK

2QH RI WKH WZR QHZ ERLOHUV LQ WKH ; UD\ URRP DW "% OHLQL
"%0 $ 6/7

HOFRPH WR HGLWLRQ 1R RlI 7KH OLNDGR OHVVHQJHU RXU PRQ
SURYLGH D UHJXODU SURJUHVY XSGDWH RQ WKH FRQVWWXFMH RQ
:DOHV

$V \RX ZLOO UHDG HOVHZKHUH LQ WKLV LVVXH Rl 7KH OLNDGR OHV
DOO FXUUHQW DUHDV RI DFWLYLW\ LQFOXGLQJ ERWK RI RXU QHZ
XQGHUZD\ WKH KHDY\ PRWLRQ DQG WKH F\OLQGHU EORFN DV ZH(
ILWWLQJ

‘H DUH SOHDVHG WR DQQRXQFH WKDW RXU RQOLQH G ROIWILRDYV V
VLIJQLQJ XS DV D 3 &RYHQDQWRU MRLQLQJ DQ\ Rl WKH 3 FOXEV

&RDFK $SSHDO

'XH WR WKH RQJRLQJ &29,' VLWXDWLRQ RXU VWDII DUH VWLOO

/IRFRPRWLYH :RUNV '/: ZKHUH WKH\ DUH WDNLQJ DOO WKH QHFHYV

WR YROXQWHHUV QRQ HVVHQWLDO VWDII DQG YLVLWRUV :H KRS
EH\RQG RXU FRQWURO DQG WKH UHVWULFWLRQV DUH YHU\ QHFHV
DOO RXU DFWLYLWLHY RQ D IUHTXHQW EDVLV WR SURWHFW HYHU\
WHUP IXWXUH 30OHDVH NHHS DQ H\H RQ RXU ZHEVLWH DQG )DFHER
HPDEHOTXLULHV#S VWMHDRXKBPYH DQ\ TXHVWLRQV
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$ 3 IRU WKH SULFH RI D SLQR/YRIUEHHWXS SRAHNHUYV KDYH VLIJQHG

3ULQFH RI IDRPMWDYV OLWWOH DW ... SHU ZHHN DQG DUH QRZ
DQQXDOO\ LQFOXGLQJ *LIW $LG =,1 \RX KDYHQ W \HW VLJQHG XS D
RQ ERDUG <RX FDQ ILQG RRUHM IVQURO® DKVRISRIQWR UHDFK UHJX

HQG RI -XO\ -DV WREBQ@LWKHVDU\ RI WKH VFUDSSLQJ RI WKH
LV WKH WLPH WR FRPH RQ ERDUG RU UHFUXLW D IULHQG

7KH %RLOHKD&OMXEDFKHG PHPEHUV OHDYLQJ MXVW  VSDFHV D
WKH LQLWLDO WDUJHW $V VXEVWDQWLDO SURJUHVV LV QRZ EHLQ
KDYHQ W \HW FRQWULEXWHG WRZD UIM QFKH RSIXEBRKEDWH \R R INRRL Q X
VLQJOH PRVW H[SHQVLYH FRPSRQHQW RQ WKH ORFRPRWLYH DQG
WR 'DUOLQJWRQ /RFRPRWLYH :RUNV '/: LQ ORUH LQIRUPDWLR
KHUH
7KH 7THQGHWLEOMNELOO ILOOLQJ XS WRR VORZO\ ZLWK RQO\-~ -SOD
LQLWLDO WDUJHW ,Q RUGHU WR NHHS RQ VFKHGXOH WR FRPSOH
FRPSOHWH WKH PDQXIDFWXUH Rl WKH WHQGHU IUDPH -2XU WDUJ
GRQDWLQJ ... VR LI \RX ZRXOG OLNH WR FRQWULEXWH WRZDU
KHU4K\ QRW VKRZ D OLWWOH 7HQGHU QHVV KHOS XV WR UHDFK

‘H ODXQFKHG XUERJHIQ &BFRVEDQG WKH IXQGUDLVLQJ FDPSDLJQ KD

-PHPEHUV MXVW WZR VKRUW RI WKH LQLWLDO WDUJHW =-2XU W
FRQWULEXWLQJ .. VR LI \RX ZRXOG OLNH WR FRQWULEXWH W
FDQ EH IRXG+OS XV WR JHW WKLV FOXE RYHU WKH OLQH E\ WKH

2XU QHZHVW IXQGUDLAMHM 3 FOPSIRUY &RDFBEV$OBNROKHG WR DFTX
DQG FRQYHUW %5 ODUN  %6. ( LQWR WKH VXSSRUW FRDFK IRU
IURP VXSSRUWHUV HDFK GRQDWLQJ ... ‘H KDYH DOUHDG\ UH
WR FRQWULEXWH WRZDUGV WKLV DSSHD®HRHID S X\R KR DWLRE KD

7KH ORWLRRDOFEZ UHDFKHG-RXU LQLWLDO PHPEHUV WDUJHW
7KH ORWLRQIEBKROS XV WR FRPSOHWH WKH PDQXIDFWXUH RI 1R

7KH 3RQ\ 7UXFNKD&OXWWUDFWHG VXEVWDQWLDO LQWHUHVW DQG
PHPEHUVY DQG KDV DOUHDG\ UHFUXLWHG PHPEHUV <RX FDQ ILQ
&OXEIUKHOS XV WR IXQG WKH PDQXIDFWXUH DQG FHUWLILFDWLRQ

<RX FDQ VSRQVRU-FRPSRBYUHIDFW RIIlUREFHYYV OLWWOH DV .. ubDQJ
7TKHHGLFDWHG 'RQBPRHMROKDY DOUHDG\ UDLVHG RYHU .. I \R
FRPSRQHQW SOEHDBVHFHRLCL® GRODWLRCG/HWD/WVOLQRE WHKH DPRXQW \
GRQDWH DQG RU LI \RX KDG D VSHFLILF SDUW RI WKH HQJLQH LQ
UHFRPPHQGDWLRQV WR VXLW \RXU GRQDWLRQ

7R GDWH RYHU .. P KDV EHHQ VSHQW DQG PRUH WKDQ ... P UDL
FRPSOHWH I3RJILQFH RIZDWKNVNQ WKH QH[W WKUHH \HDUYV

] WKHUH DUH DQ\ VXUSOXV IXQGV OHIW ZKHQ RXU IXQGUDLVLQJ F
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ZLOO XVH WKH PRQH\ WR EX\ RWKHU FRPSRQHQWYV IRU WKH *UHVO

RWKHUZLVH KDYH

--5HDU VKHOI EHLQJ ZHOGHG LQ VLWX E\ D FRGHG ZHOGHU D
SULPL® B+47-

6XPPDUNQJLQH:-V IUDPHVY HUHFWHG DOO PDMRU IUDPH VWD\V EU
FDVW DQG ILWWHG XVLQJ DURXQG GULYHQ EROWYV

BURJUHVV XS&KHWHHOQWLUH VPRNHER[ FODGGLQJ VPRNH ER[ EDUUH
PRYHG DzD\ WR DOORZ DFFHVV WR WKH IURQW SDUW RI WKH VSDF
YDULRXV FRSSHU SLSHV ZKLFK IRUP WKH DLU UHVHUYRLU DQG WU
VKHOI KDV EHHQ IXOO\ ZHOGHG E\ D FRGHG ZHOGHU GHVFDOHG
I[IUDPH XVLQJ GULYHQ EROWYVY WKH VKHOI LV QRZ VWUXFWXUDOO\
ER[HV WR EH PRXQWHG

IH[W VWREBXQWLQJ YDULRXV VWUXFWXUHG WUXQNLQJ DQG MXQF
VWHDP LQOMHFWRU RQ WKH UHDU VKHOI

JXQGUDLVKB@®JIRXQGHUV &0XE ZzDV HVWDEOLVKHG LQ 6HSWHPEHU

DQG JHW LW WR WKH SRLQW RI HUHFWLQJ WKH HQJLQH-V IUDPHV
IURP VXSSRUWHUV HDFK GRQDWLQJ .. 7KH )RXQGHUV &OXE
PHPEHUV DQG UDLVHG DURXQG




7KH SRQ\ WUXFN=-IUPBH DW "/:= =

6XPPDBUHGHVLJQ RI WKH SRQ\ WUXFN XVLQJ VLGH FRQWURO VSU
WUXFN IUDPH-IDEULFDWLRQ-SODFHG ZLWK 1RUWK 9LHZ (QJLQHHU
ZKHHOVHW DQG FDQQRQER[-GHOLYHUHG

BURJUHVV %3$GMWKDYH GHOLYHUHG WKH SRQ\ WUXFN IUDPH VWHH
DUH QRZ-XQGHUJRLQJ D WKRURXJK GLPHQVLRQDO FKHFN WKH FU
IUDPH WR HQVXUH D SHUIHFW ILW DV GHVLJQHG WKH VSULQJ FUR
(QJLQHHULQJ /LPLWHG IRU PDFKLQLQJ GUDZLQJV IRU WKH SRQ\ W,
FKHFNHG DQG SURILOHV RUGHUHG IRU IDEULFDWLRQ DW '/: TXRW
WUXFN VLGH EHDUHUV DQG FXSV ZKLFK WUDQVIHU WKH YHUWLFDO

1H[W VWABQWLQXLQJ )($ VWXG\ IRU DSSURYDO RI WKH QHZ GHVLJ
FRPSRQHQWY PDQXIDFWXUH RI VSULQJ JHDU GHWDLOV-VXFK DV
FDQQRQER[ RQWR WKH ZKHHOVHW PDFKLQLQJ RI WKH VSULQJ SO
EHDUHUV -ILQDO ILWWLQJ RI UHFHLYHG SRQ\ WUXFN FRPSRQHQW
RUGHU EHDUHU FXS DQG VSKHULFDO VLGH EHDUHUYV

)XQGUDLMIQS$SULO ZH ODXQFKHG D ... DSSHDO 2 7KH-3RQ\
FRQVWUXFWLRQ RI WKH OHDGLQIWSREN-RM U BOMHWR D PRQLP %P WDU
JHQHURXV VXSSRUWHUV ZLOOLQJ WR GRQDWH ... SOXV *LIW $L(
PLQL FOXE KDV JDOORSHG DZD\ DQG DOUHDG\ SDVVHG LWV LQLWL
FOXE E\ D IHZ PHPEHUV WR FRYHU WKH FRQVLGHUDEOH FHUWLILFI
WUXFN GHVLJQ DQG ZH VLI@BEDNVH FREFEBHY MRLQLQJ 7KH 3RQ\
IXUWKHU LQIRUPIDMILRRQ FOLFN
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~$UWLVWLFDOO\ UHQGHUHG ' YLHZ-RI WKH .\OF&DFSRIQ[$BXOW\DQ
(QILQHHULQJ $ 6/7

6XPPDUGHVLIQ VWXGLHV LQWR F\OLQGHU EORFN PDQXIDFWXUH D
GHVLJQ RI WKH F\OLQGHU EORFN DQG YDOYH JHDU VXEVWDQWLDO
DSSO\LQJ WKH ZHOG GHWDLOV WR WKH F\OLQGHU EORFN LQVLGH
SDLG WR WKH RUGHU RI IDEULFDWLRQ WR HQVXUH WKDW DOO ZHO

3URJUHVV %SGDWRQVHY WR UHTXHVW IRU TXRWDWLRQ 5)4 UHFH
FRPSDQLHV WR IDEULFDWH DQG PDFKLQH WKH F\OLQGHU EORFN D
IHZ UHPDLQLQJ GHWDLOHG GUDZLQJVY DQG WZHDNHG D FRXSOH RI
&)' VWXG\ E\ )JUHZHU (QJLQHHULQJ LQGLFDWHG LPSURYHPHQWV F
SURGXFHG DQ DUWLVWLFDOO\ UHQGHUHG ' YLHZ RI WKH .\OFKDS
VPRNH OLIWLQJ VWXG\ &RDQGD (IIHFW &)' $0DQ LV SURGXFLQJ
EH UHTXLUHG ZKHQ FRQVWUXFWLRQ VWDUWYV

IH[W VWPHSMW+ QJV ZLWK UHVSRQGHUV WR WKH 5)4 IRU VHOHFWLR
FRQWUDFW 5)4V IRU F\OLQGHU GHWDLOV YDOYH FRYHU FDVWLQ

JXQGUDLVKBJI&\OLQGHU &OXE ZDV IRXQGHG LQ 2FWREHU WR IX
WKH F\OLQGHU EORFN ZLWK DQ LQLWLDO WDUJHW RI UDLVLQJ
GRQDWLQJ .. 7KH &\OLQGHU &0OXE UHDFKHG LWV-LQLWDO WD



6WXIILQJ ER[HV DW '/: EHIRUH I£$®D/O K\GUDXOLF W

6 XPPDUERLOHU GHVLJQ VWXG\ FRPSOHWHG -UHYLVHG GHVLJQ DS
8. DXWKRULWLHYV IRU LQIRUPDWLRQ DQG FRPPHQW -QR DGYHUVH
IRXQGDWLRQ ULQJ FRUQHUV PDQXIDFWXUHG PDFKLQHG DQG UHJ
VXEVHTXHQWO\ GHVSDWFKHG WR-"% OHLQLQJHQ '%0 VXSHUKHD
FODGGLQJ PDQXIDFWXUHG WULDO ILWWHG WR IUDPHV DQG QRZ L
GHOLYHU\ LQ -PLQRU UH GHVLJQ RI WKH EDQMR GRPH-WR VXL
SURJUHVV RQ PDQXIDFWXUH RI WKH ERLOHU DQG LWV FRPSRQHQ

DQG PDUU\LQJ XS WR WKH LQQHU ILUHER[ IRU WKH ILUVW ERLOHU
SURJUHVV XBBOWWMUXFWLRQ SURJUHVV DW "%0 PHDQV WKH GHOLY
HQG RI DOO RI WKH EDVLF FRPSRQHQWYV KDYH EHHQ PDQXIDF
DVVHPEOLHV LV XQGHUZD\ DQG WKH ILUVW ERLOHU LV EHIJLQQLQJ
KDV EHHQ ZHOGHG RQWR WKH FUDQN ZKLFK RSHUDWHV D OLQN E
VXEMHFWHG WR 1RQ '"HVWUXFWLYH 7HVWLQJ 1'7 PDFKLQLQJ RQ
FRPSOHWHG WKH VWXIILQJ ER[HV KDYH EHHQ IXOO\ DVVHPEOHG

WLIKWHQHG WR D VSHFLILHG WRUTXH DOO FOHDUDQFHYVY KDYH EH
VSHFLILFDWLRQ WR DVVXUH VPRRWK RSHUDWLRQ ZKHQ LQ XVH D
PDFKLQLQJ EXW D ILQDO K\GUDXOLF WHVW QHHGVY WR EH FDUULH

IH[W VWKOWY DVVHPEO\ RI EDUUHOV DQG ILUHER[HVY K\GUDXOLFD
VHQG WR "% OHLQLQJHQ DORQJ ZLWK JDVNHWY DQG RWKHU ERLOH
Rl WKH QHZ ERLOHUV

)XQGUDLVKBJ%RLOHU &OXE ZDV IRXQGHG LQ 2FWREHU WR IXQ
PDQXIDFWXUH RI WKH ERLOHU-ZLWK D WDUJHW RI UDLVLQJ

GRQDWLQJ .. LQ XS WR  SD\PHQWV RI ... $V RI WRGD\ 7KH ¢
ZKR KDYH JHQHURXVO\ GRQDWHG RYHU ... H[FOXGLQJIHLPHHS L
PXVW UHDFK RXU PHPEHUV WDUJHW LQ
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-

6XPPDBVWXG\ LQWR ULGH DQG-VXVSHQV LR QRARZDUHW A GDXN QJ oD RISIRCENVAES
WR FRPSO\ ZLWK PRGHUQ VWDQGDUGY DSSURYHG DQG PDQXIDFWXUHESDOO

WULDO ILWW HEDWR R® EIRJHV UHDG\ IRU ILQDO ILWPHQW WR LQWH UPHEEDNH
ZKHHOVHWYV

URJUHVYV XBQGDWMWKHZYV KDV-FRPSOHWHG WKH DGGLWLRQDO P DJFKIEOIECOISRY
FDQQRQER[ KDOYHV WR HQDEOH WKH VSULQJ OLQNV WR EH ILWW H|G WKH FD
KDYH UHTXLUHG DGGLWLRQDO PDFKLQLQJ -,DQ KDV DOVR DOWHU HG SASKESNVAKE
FLUFXPIHUHQFH VR WKH\ DUH I[UHH WR URWDWH ZKHQ LQVHUWHG LQWRSDIOH
QDWXUH RI WKH FRUUHVSRQGLQJ FDVWLQJV -SRQ\ WUXFN D[OHER| EFBEEOY
WKH UHTXLUHG WKLFNQHVYVY DQG DUH UHDG\ WR EH LQVHUWHG LQWREDOSDIOH
FRPSOHWH WKH D[OHER[ ZLOO EH UH PHDVXUHG IRU VLGHSOD\ ZK|EFISENVAUES
WKHLU VHUYLFH OLIH

IHW VWODH/SMHPEO\ RI WKH LOQOWHUPHGLDWH DQG WUDLOLQJ FDQ QR QE RFFENVERONW

—

JXQGUDLVK@QJIOLNDGR &OXE ZDV IRXQGHG LQ ODUFK WR ZKHHO WKESHOUEON
UDLVLQJ ... SOXV *LIW $LG IURP VXSSRUWHUV HDFK GRQDWISOY
WR DOVR ZKHHO WKH WHQGHU -WR VXSSRUWHUYV UDLVLQJ L SO X"

LQ 0D\ KDYLQJ DFKLHYHG LWV WDUJHW



B

BURJUHVYVY DW-6WHSKHQVRQ (QJLQHHULQJ /WG RXW
IRUJLQJ XQGHUZD\ IRUJHG RXWVLGH FRQQHFWLQJ URG IRUJHG-
FRXSOLQJ URGBRBMHUW 6WHSKHQVRQ $ 6/7

6XPPDUDOO KHDY\ PRWLRQ RUGHUHG IURP 6WHSKHQVRQ (QJLQHH
OHDGLQJ FRXSOLQJ URGY GHOLYHUHG WR '/: LQ KDYH EHHQ IH
FRQWLQXLQJ XQGHUZD\ RQ RWKHU KHDY\ PRWLRQ XSGDWHG SRSS
ILUVW FRPSRQHQWY LQ PDQXIDFWXUH

URJUHVYV XB@DMWGH FRQQHFWLQJ URG DQG VWUDS DQG RXWVLGH
RXWVLGH FRQQHFWLQJ URGY KDYH EHHQ KHDW WUHDWHG SULRU
KDYH EHHQ SUHVVHG LQ LQWHUP HGLOWHKRZRW EE LQURFRIGYV RIWSULN
PRWLRQ URG EXVKHV PDWHULDO KDV EHHQ DFTXLUHG IRU WKH J
WRIJHWKHU WDSHU SOXJ JDXJHV PDGH WR PDWFK WKH WDSHUV LQ

I1H[W VWHABYWLQXHG PDFKLQLQJ DQG KHDW WUHDWPHQW RI UHPD
LOFOXGLQJ NQXFNOH SLQ ZKLFK VHUYHV WR FRQQHFW OHDGLQJ D
URG EXVKHV IRU OHDGLQJ FRXSOLQJ URGVY DOWHULQJ GHVLJQ RI



https://youtu.be/Kq3tyX2czCI

RUGHULQJ PDWHULDO IRU VPDOO SODLQ EXVKHV IRU LQWHUPHGL

)XQGUDLVKBJORWLRQ &OXE ZDV IRXQGHG LQ 0D\ WR IXQG IRUJ
PRWLRQ ZLWK D WDUJHW RI UDLVLQJ RYHU ... LQFOXGLQJ *LI

LQ XS WR HLJKW SD\PHQWV RI ... $V RI WRGD\ 7KH ORWLR
PHPEHUV ZKR KDYH JHQHURXVO\ GRUDWHW KHHUQILRUPDWLRQ RQ
PHPEHU BOLUAN -

~7KH WHQGHU WDQN LQ JUHHQ XQGHUFRDW DW '/: WKH EUDNH F\
;' +RZLWMWIHO )BFHU
-
6XPPDWD[OHER[ DQG RWKHU WHQGHU FDVWLQJV SURGXFHG E\ :LO
DVVHPEOHG E\ , ' +RZLWW WDQN FRQVWUXFWLRQ FRPSOHWH SDL
QRZ VWRUHG RXWVLGH XQGHU D WDUSDXOLQ-WR FUHDWH PRUH V
KDYLQJ EHHQ KDYH EHHQ DVVHPEOHG 6RXWK '"HYRQ 5DLOZD\ (QJL

SURJUHVYV X8@G®WHKH WHQGHU KRUQEORFNV KDYH EHHQ ILWWHG W
FRQFHQWUDWHG RQ WKH WHQGHU EUDNH JHDU PDWHULDOV DQG
EUDNH JHDU ZLWK ILWWLQJ WR IUDPH XQGHUZD\ TXRWHV VRXJKW
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GHOLYHUHG WR ,' +RZLWW /WG-IRU ILWWLQJ WR-IUDPH

IH[W VWHRPASOHWLRQ RI WKH EUDNH JHDU DQG PDFKLQLQJ RI WKH
HOHFWULFDO DQG SLSHZRUN OD\RXW

JXQGUDLVKBJI7THQGHU &0OXE ZDV ODXQFKHG LQ $SULO WR I1XQG

WDUJHW RI UDLVLQJ .. LQFOXGLQJ *LIW $LG IURP VXSSR
SD\PHQWYV RI ... $V RI WRGD\ 7KH 7HQGHU &OXE KDV VR IDU-DW,
GRQDWHG MXVW RYHU-=-... ZH VWLOO KDYH D ORQJ ZD\ WR JR
IXUWKHU LQIRUPDWLRQ RQ KRZ WRHHRKRORW FKREHUCLOLWROH 7H
XV WR UHDFK PHPEHUV E\ $XJXVW

$ODQ 3DUNLQ SUHVVLQJ D EHDULQJ RQWR DBOB/ GULYHQ D

-
6XPPDWHVLIQ RI WKH PDLQ FLUFXLWV IRU WKH HOHFWULFDO V\V
FODXVH DVVHVVPHQW RI FRQIRUPDQFH ZLWK DSSOLFDEOH VWDQG

BURJUHVV XSGDWH6 GUDIWYV RI WKH FODXVH E\ FODXVH DVVHVVP
HOHFWULFDO +D]DUG /RJ DUH XQGHU UHYLHZ E\ *UDKDP 1LFKROD
FLUFXLW DQG LWV LQWHUIDFH ZLWK WKH DXWRPDWLF VZLWFKLQJ
3DUNLQ LV DVVHPEOLQJ WKH QHZ $'$ -WKH ILUVW WULDO EXLOG-
WKH EHQFK E\ KDQG GHVLJQ IRU-D WHVW ULJ WR VSLQ WKH $'$-L
EHHQ RUGHUHG DQG GHOLYHUHG

1H[W VWRHEH-WKH 6WDQGDUGV DQG +D]DUG /RJ GRFXPHQWYV KDYH
ZLOO EH LQFRUSRUDWHG LQWR WKH GRFXPHQWYV WKH (OHFWULF
OLQH ZLWK WKHVH GHVLJQ RI $'$ WHVW ULJ WR EH FRPSOHWHG D
WKH $'$ FDQ EH IXO0\ WHVWHG

)XQGUDLVHQIDXQFKHG 7KH 7XUERJHQ @@ WKHQX®GUDLVLQJ FDPSD
JHQHUDWHG -PHPEHUV MXVW WZR VKRUW Rl WKH LQLWLDO W
PHPEHUV FRQWULEXWLQJ .. VR LI \RX ZRXOG OLNH WR FRQW
LQIRUPDWLRQ FBE EHOBXXQQGWR JHW WKLV FOXE RYHU WKH OLQH




%UDNH KDQJHU FRWWHUV DQG ZDVKHUV -EUDNH KDQJHUV WULD
WKH DQWL YDFXEB/YDOYHV -

5XQQLQJ *HDU

6XPPDUEUDNH JHDU IXOO\ GHVLJQHG DQG PRVWO\ PDQXIDFWXUHG
GUDZQ FRPSRQHQWY PDGH DQG WULDO LQVWDOODWLRQ FRPPHQF
V\VWHP

BURJUHVV XRX@DQWHD-'DYLHVY DQG OHWFDOIH FODVV . HIKDXVW VWH
%ULWDRQODH[KDXVW VWHDP LOQOMHFWRU FRPSRQHQWY DUH EHLQJ
SURGXFLQJ GHWDLOHG PDQXIDFWXULQJ GUDZLQJV (GZDUG /D[WR
PDFKLQHG EUDNH KDQJHUV DQG WKHVH KDG EHHQ SUHVVHG LQ E
IUDPH-DQG DOO GLPHQVLRQV WDNHQ FDUHIXOO\ QRWHG 'DYLG (O
EURQ]JH SDUWV RI WKH DQWL YDFXXP YDOYHV ZKLFK FDQ EH VHHQ
UHDU HQG

IH[W VWPHIDW XUHPHQW RI WKH ODWHUDO FOHDUDQFH EHWZHHQ W
GHWHUPLQH WKH DFWXDO VLGH SOD\ DQG DGMXVW WKH-EURQ]H E
< VKDSHG EUDNH KDQJHUV FDOFXODWH PDWHULDO UHPRYDO IRU
WKHP WXUQHG GRZQ WR D VSHFLILHG ZLGWK UHIXUELVK-QHZO\ D
&$' PRGHO RI FODVV . LOQMHFWRU -FKHFNLQJ WKDW WKH SDWWHU



-&RPSOH[ SLSH UXQV-EHWZHBA IUDPH SODWHYV

3LSHZRUN

6XPPDBWKH GHVLJQ LV ZHOO DGYDQFHG DQG LQVWDOODWLRQ XQ

3URJUHVV %$ODWHBDUNLQ-KDV FRQWLQXHG PRGHOOLQJ WKH SLSH
SURGXFWLRQ RI ' PDQXIDFWXULQJ GUDZLQJV RI WKH FRSSHU SLS

PHWULF FRSSHU SLSHVY DQG *+' SLSH ILWWLQJYV KDYH EHHQ GHOLY,|
VLOYHU VROGHUHG DOO VDQGHU SLSHZRUN ILWWHG LQFOXGLQJ
WuUDSV SLSH EUDFNHW EDFNLQJ SODWHYVY ZHOGHG RQWR IUDPHV D
3DUNLQ LQ FRQMXQFWLRQ ZLWK ,DQ ODWWKHZV KDV UHVXOWHG L
IURP WKH SKRWRYV DERYH =

I1H[W VWH&VYRU YDULRXV PDFKLQHG SLSH ILWWLQJV PDGH RI EURQ
FRXSOLQJ IRU DLU LQOHW SLSHV WR DLU EUDNH JRYHUQRUV FRQ
TXRWDWLRQV DUH QRZ EHLQJ VRXJKW IRU WKH PDWHULDOV WR P
FRPSOHWH WKH GUDZLQJV IRU H[KDXVW LQMHFWRU PDLQ ERG\ FD

)XQGUDLVLQJ
7KH '"HGLFDWHG 'RQDWLRQV VFKHPH ZDV IRXQGHG WR IXQG QXPHU
ILWWLQJV DQG KDV UDLVHG RYHU .. WR GDWH ZLWK QHZ SDU
VSRQVRUVKLS )RU IXUWKHU ILQIRUPDWLRQ FOLFN




%5 ODUN  %6. ( DW *UHDW &HQWUDO 5DLOZD\ $&&RFPPRQZH

7KH $ 6/7 DFTXLUHG %5 ODUN  %6. ( IRU HYHQWXDO XV3U D@ FPMK|
‘DOH%UDNH &RUULGRU 6HFRQG %6. ( ZDV EXLOW DW :ROYHU
&RPPRQZHDOWK ERJLHV DQG ZDV PRVW UHFHQWO\ XVHG DV WKH

,Q VXUSULVLQJO\ HIFHOOHQW FRQGLWLRQ ( ZLOO UHTXL
UHLQVWDWHPHQW RI LWV GXDO EUDNHV DQG WKH DGGLWLRQ RI D
1R 7RUQDERSSRUW FRDFK

—

( -LV FXUUHQWO\ VWRUHG DW WKH *UHDW &HQWUDO 5DLOZD\
YHKLFOH XQWLO ZH DUH UHDG\ WR PDNH VRPH HVVHQWLDO DOWH
EHKLQG QRULQFH RI-MOWKH PHDQWLPH ZRUN FRQWLQXHV WR RY
%RJIJLHV IRU XVH ZLWK ERWK VXSSRUW FRDFKHV

)XQGUDLVKEBJI3 6XSSRUW &RDFK $SSHDO ZDV IRXQGHG LQ $XJXVW
RYHUKDXO RI D VXSSRUW FRIDFHKH IR ZIDKHY WDUJHW RI UDLVLQJ
VXSSRUWHUV HDFK GRQDWLQJ ... LQ XS WR HLJKW SD\PHQWV
$SSHDO KDV DWWUDFWHG PHPEHUV DOPRVW KDOI-RI WKH LQL
EHFRPH D PHPEHUMFBOBNXY KLW WKH KDOI ZD\ PDUN



B3URJUHVYV RQ3URQFH RI $D&RAV




1R 7TRUQDIBR :HQVOH\GDOH 5DLOEDIBV70DUFK -

,W KDV EHHQ D GLIILFXOW \HDU ZLWK RROQWaE1 ORPWWHG RQGBHP
SDWLHQFH RI DOO RXU SDVVHQJHUV DQG VXSSRUWHUV LV PXFK D
VLWXDWLRQ ZLWK WKH ORFRPRWLYH UHFHUWLILHG IRU WKH QH[W
DKHDG :H DUH ZRUNLQJ KDUG WR UHGDWH WKRVH WUDLQV DIIHF
VHYHUDO FRQILUPHG 7KHUH LV QRWKLQJ EHWWH U RUK@PIGR I KQH O<U
WKH WUDLQ VR SOHDVH KDYH D ORRN DW WKH GLDU\ EHORZ DQG

7TRUQDGR 5DLOWRXUV 'LDU\-

e 6DWXURSOD\IZKH 3HOQLOQH-([AHHLEHNWHU WR &DUOLVOH DQG

e 6DWXUCBXQHARH )HOV DOG yH@DPEULGUH WR &DUOLVOH DQ

e 6DWXUEDXOYKH &XPEULDOQ-([DUOLQIWRQ WR &DUOLVOH DQG

e 7XHVGDMKX0O\7KH 9LNLOJ 9HQQOLUWKJIRZ -(GLQEXUJK WR <RUN

e 7TKXUVG®S-XON7kH $SEHUGSR(GIDIEXUJK WR $EHUGHHQ DQG UHW
e 6DWXUIW\XOVKH $EHUGR(CGD@EXUJK WR $EHUGHHQ DQG UHW
e 7TKXUVGHESXIXYWKIH-SEHUGSRQGRQEXUJK WR $EHUGHHQ DQG UH

e 6DWXUJWSXIXYWH-&O\GH $EH UODVIRZ WR $EHUGHHQ DQG U

¢ 7KXUVESE6HSWHPEHUMHUGRYIGLQEXUJK WR $EHUGHHQ DQG U
e 6DWXUCAH6HSWHPEHU-$5EHUGRQGDQEXUJK WR $SEHUGHHQ DQG
e 6DWXUMK6HSWHPEHU-25 0 HE RQLWRLQIJKDP WR (GLQEXUJK DQ

e 7KXUVGYE6HSWHPEHU-54EEOHKHDBG 6X®@ OWR) & DUOLVOH DQG

e ' HGQHVGYWX2FWRERU9Q BOFE\1L.0J 6FRWW\WW DO®LGODQGV WR &DUO

o 7KXUVGM21FWR_EG_U_-OJ- 6FRWIFEBODEGERWHUERURXIJK WR &DUOLYV

o :HGQHVGW&ZFWRERUOBEB(RG_\—'LQJ 6FRWVHVEGGOHVEURXJK WR &DUO

o 7KXUVGM2FWRE)_ED_[\JI:-O—JJ—-6FF%WQHRBJC(DD%RUPLQJKDP WR &DUGLVO




30HDVH QRWH WKDW ZH DUH FXUUHQWO\ ZRUNLQJ RQ UHVFKHGXO

e 6DWXUGD\ WK )HEUXDU\ 7KH 9DOHQWLQH V /I XQFKHRQ &LUF
e 6DWXUGD\ WK )HEUXDU\ 7KH 9DOHQWLQH V (YHQLQJ &LUFX
e 6DWXUGD\ WK OD\ 7KH -RUYLN ([SUHVV /LYHUSRRO WR <R

‘H ZLOO WKHQ EH LQ WRXFK ZLWK DOO SDVVHQJHUV WR FRQILUP
RXU VRFLDO PHGLD DQG RXU ZHEVLWH

7TRUQDGR 5DLOWRXUY WUDLQV FDQ EH ERRNHGARKHURXEBROMKIY DLQ

-

‘'DYLG (OOLRWW BQIGHAR Rl 3SDXDV%UXFH $ 6/7

$ QHZ DUW LQVWDOODWLRQ KDV EHHQ XQYHLOHG LQ 'DUOLQJWRQ
7KLV-SLHFH Rl SXEOLF DUW WDNHV SULGH RI SODFH RQ WKH UH G
URXWH LQWR WKH WRZQ FHQWUH

&UHDWHG E\ UHJLRQDO DUWLVW $QGUHZ 0OF.HRZQ WKH DUWZRUN
VLIQLILFDQW-ORFRPRWLYHV IURP 'DUOLQJWRQ-V SDVW DQG SUHYV
ubLOZD\ VLIJQDJH KHOG LQ 'DUOLQJWRQ:-V +HDG RI 6WHDP UDLOZD




SDUWLFXODU VLJQLILFIRFRPRVRLW® HL RV R Z'®l U Z+HD0@W 4 TRAHQ R IG R
'DOHUVDQXIDFWXUHG LQ PHWDO DQG SDLQWHG LQ WUDGLWLRQDO
ORFRPRWLYHV DQG WKH GDWHV WKH\ FDPH 2 RU DUH VHW WR FRP
LQVWDOOHG WR HQKDQFH WKH DUWZRUN =7KH SURMHFW KDV VHH
DORQJVLGH 7KH $ 6WHDP /RFRPRWLYH 7UXVW DQG WKH JULHQGYV
WKH LQLWLDO FRQFHSW DQG GHVLJQ WR WKH ILQLVKHG SURGXFW
RQ WKH 7UXVWNUZHEVLWH

'DYLG &KDPSLRQ DQG 6WHYYH7'DYLHV 0% (
'DYLG &KDPSLRQ 3UHVLGHQW RI 7KH $ 6WHDP /RFRPRWLYH 7UXYV
&KDLUPDQ $ 6/7 -ZRXOG OLNH WR LQYLWH \RX WR WKHLU WDON Z

7KLV-=RRP HYHQW LV R¥Y0oDHIGEHVGDURP KUV WR KUV 7KHL
DQG WHOO KRZ D EXQFK RI YHU\ GHWHUPLQHG LQGLYLGXDOV GHF
I[IURP VFUDWFK --D WULXPSK RI DFKLHYHPHQW RYHU DGYHUVLW\
/IHDGHUV &0XE DUH SOHDVHG WR JLYH VXSSRUWHUV RI 7KH $ 6W
FOLFENL®J WKLV

7KH $ 6WHDP /RFRPRWLYH 7UXVW EXLOW DQG RSHUDWH-EUDQG Q
ORFRPRWUWQMDBRLFK UHFHQWO\ DFKLHYHG PSK RQ WKH (DVW &R
LQ KLVWRULF UDLOZD\ EXLOGLQJV LQ 'DUOLQIJWRQ WKLV DXGDFL
YLVLRQ D GHGLFDWHG DQG HQHUJHWLF WHDP WR GHOLYHU LW D
FDPSDLJQ -(QMR\LQJ 5R\DO SDWURQDJH IURP 75+-7KH 3ULQFH=-RI
7TUXVW LV QRZ LQ WKH SURFHVV RI EXLOGBQI @F HX B WHHKH VW RQP O
FRPSOHWLRQ LQ ZLOO EH WKH PRVW SRZHUIXO LQ WKH 8. ='DY
SURMHFW LQ LWV HDUOLHVW \HDUV DQG 6WHYH 'DYLHV 0% (-DQG
LQVSLULQJ VWRU\ RI ULWLVK IRUWLWXGH GHWHUPLQDWLRQ DQ

7KLV HYHQW LV IUHH WR PHPEHUV RI 7KH /HDGHUV &OXE-DQG
EH JLYHQ WR 7KH $ 6WHDP /RFRPRWLYH 7UXVW



J)DFHERRNZLWWHHIEEVLWHPDLO

&RSVULJKW « 7KH $ 6WHDP /RFRPRWLYH 7UXVW $00 ULJKWV UHVHUY

2XU PDLOLQJ DGGUHVV LV
7KH $ 6WHDP /RFRPRWLYH 7UXVW 'DUOLQJWRQ /RFRPRWLYH :RUNV +R




